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THE BUSINESS 
OUTLOOK 





11% points, to 101. 





Though building contracts for the third week of May 
gained slightly, the week’s records are generally retro- 
gressive. The Annalist Commodity Price Index loses 
Car loadings sag, and April rail- 
road net operating income makes a poor showing. 


Electric power and steel output decline. 











HE statement from the 
White House on Tues- 
day that the Cabinet 
council of that day, 
examining the busi- 
ness. situation, had 
found “many favor- 
able factors,” appears 
to have brought little 
reassurance to the public mind. 
Those “favorable factors” were not 
specified, and in this week’s records 
they find a fragmentary identifica- 

tion only in the report of building 

contracts awarded in the third week 
of May. The average daily value 
for this period as reported by the 

F. W. Dodge Corporation was $12,- 

238,800, an advance of about $222,- 

000 on the daily average for the first 
half of the month, which brings the 
daily average for the first three 
weeks to $12,086,831. This latter 
figure represents a decline from the 
April daily average of 6.7 per cent, 
which is somewhat greater than the 
normal seasonal decline for the 
whole month of 4.9 per cent. 

There is no question that the con- 
tinued recession of business activity, 
and the non-profit-making basis to 
which. considerable sections of it 
have been reduced, are leading to 
new cuts in wage rates, and have 
already produced in some business 
men: a condition of irritability which 
was strikingly displayed last week 
in the speech by Mr. Farrell, presi- 
dent of the Steel Corporation. Fol- 
lowing a characteristically optimis- 
tic address by Mr. Schwab, Mr. Far- 
rel] declared in substance that the 
steel industry as a whole was not 
doing well in the general mainte- 


























nance of the wage rates of 1929, and 
that many companies in it were do- 
ing extremely ill in accepting orders 
at prices which could give no profit. 
His plea was for solidarity of ac- 
tion in raising and holding prices 
at a level which would be profitable 
even on the present reduced volume 
of business. In some of its aspects 
Mr. Farrell’s extemporaneous speech 
was rather mystifying. He would 
be expected to know that some of 
the smaller steel companies are in 
that situation in which the execution 
of orders at a slight loss is prefer 
able to an unmitigated load of over- 
head charges such as he would ap 
parently have them assume, for the 
time, at least, for the sake of the 
weifare of the industry as a whole. 
Certain queries which the form of 
his rebuke automatically suggests 
will occur to readers’ minds, and 
need not be specified here. One 
semingly innocent query, not sug- 
gested by Mr. Farrell’s speech, is 
this: Why did the Steel Corporation 
think it advisable to make a large 
increase in its ingot capacity last 
year? 

In many ways parallel to the sit- 
uavion of the steel industry, as Mr. 
Farrell describes it, is that of the 
railroads. This article has called 
attention at various times in the 
past six months to the increasingly 
critical state of railroad operating 
income, and the influence of grow 
ing deficiencies in that income upon 
the investment standing of railroad 
securities, particularly of “legal” 
railroad bonds. The railroads have 
much less freedom of action than 
the steel (Continued on next page) 
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companies as to the prices they will 
charge for their product, transportation; 
but their position resembles that of the 
steel companies in that the railroad 
transportation industry, like the steel in- 
dustry, finds itself in a condition of 
great overdevelopment, though this con- 
dition has been brought about by the 
recent creation of new transport facili- 
ties rather than by the affirmative action 
of the railroads themselves. The diffi- 
culty can be traced back, of course, to 
repressive regulation by the Interstate 
Commerce Commission, which has yielded 
more than a little to political pressure 
both from without and within Congress. 
The prospects of finding and applying 
in time to save the situation some rem- 
edy which may exist within the present 
rigid shell of government regulation ap- 
pear at the moment to be rather unprom- 
ising. A decisive and continuous upturn 
in business activity would be the best 
remedy, and perhaps the only one of any 
substantial efficacy. 

Freight loadings figures do not make 
cheerful reading. In the latest reported 
week, that ended May 16, the increase 
over the preceding week was 283 cars, 
which is much less than the normal sea- 
sonal gain. The course of the loadings 
curve up to May 16 suggests that the 
April-May top, which commonly covers 
three or four weeks, has been reduced 
to a one-week point, likely to be fol- 
lowed by a descent next week, with its 
holiday, even deeper than usual. 

Net operating revenues of the first 
fifty-seven Class I roads reporting on 
April traffic show a decrease as com- 
pared with April last year of over 35 
per cent, whereas the net operating rev- 
enue of March was less than 23 per cent 
below that of the same month last year. 
The actual car loadings in April, as 
compared with those in March, showed 
a slightly greater increase than the av- 
erage for a series of ten years back; but 
this does not abolish the unpleasant sig- 
nificance of the comparison with last 
April, which was itself in the neighbor- 
hood of 30 per cent below the level of 
1929. 

The character of the genera! situation 
in the steel industry, where ingot out- 
put has receded to an average of 44 per 
cent, as estimated by The Iron Age, is 
reported by that journal in these words: 

Neither the tempo of- buying nor the 


trend of prices and production has been 
noticeably affected by the frank airing 


of views at the recent meeting of the 
American Iron and Steel Institute. De- 
mand remains sluggish and in the aggre- 
gate continues to taper; prices in scat- 
tered instances have given further ground 
but in the main are unresponsive, owing 
to the dearth of new business; output is 
still slowly declining. 

Automobile output last week showed 
a decrease in the total of about 1,000 
units, but this was slightly less than the 
usual seasonal movement for that week 
and had the effect of raising the ad- 
justed index for the week to 70.5 as 
compared with 69.6 for the preceding 
week. Ford production has been lowered 
by a few hundred cars, but The Iron Age 
reports an apparent reversal of the lead- 
ership of Chevrolet in the low-price field 
in the past few months in that for the 
first time this year returns from thirty- 
three States (for May) show Ford lead- 
ing Chevrolet in passenger-car registra- 
tions. Automobile consumption of pig 
iron and steel, says The Iron Age, “con- 
tinues to decline. May promises to fulfill 
expectations of a peak output of 373,000 
ears, but a decline in productions next 
month is becoming increasingly certain.” 

A sharp decline in electric power pro- 
duction for the week ended last Satur- 
day was generally distributed through- 
out the country. The adjusted index of 
power output for last week fell to 84.0 
from the 85.6 for the preceding week; 
and it is now only slightly above its 
cyclical low point of 83.0 for the last 
week in February. The decrease in the 
corresponding week of last year was 4.4 
per cent. The fact that the week-by-week 
decreases from last year have ranged for 
some months around 7 to 9 per cent in 
the central industrial region suggests 
that the emphatic decline of last week 
was mainly due to smaller industrial use 
of electric power. 

Another decline this week in The 
Annalist Index of Wholesale Commodity 
Prices, the drop of 1% points from last 
week carrying the index to 101.0, con- 
tinues this element in the business situa- 
tion as a source of disturbance and un- 
certainty. The decline this week is due 
chiefly to further heavy losses in the 
farm, food and textile products groups, 
with most of the other groups showing 
some declines. One of the most em- 
phatic is the establishing of the price of 
copper, delivered Connecticut valleys, at 
8% cents a pound. Sales to domestic 
consumers last week were the largest for 
several months, but the total stocks of 
refined copper continue to be abnormally 
large, showing a reduction of hardly 


* 10,000 tons since output restriction was 


(more or less) adopted last November. 
BENJAMIN BAKER. 


FINANCIAL MARKETS 


prices has become more rapid this 

week. More issues have joined in 
the decline and volume of trading has 
expanded moderately. A fresh lot of 
new low records in individual stocks has 
been established and the Axe-Houghton 
index of industrials, uncorrected for 
trend, has fallen to approximately the 
1924 low point. The fall in stocks has 
now been going on practically without 
interruption for ten weeks. 

After a weak attempt at a rally -— 
Friday the market turned downward. A 
severe decline in the leading stocks on 
Monday was followed by another rally. 
A severe and general decline occurred 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


T' downward movement of stock 






































MAR APR MAY. 2° 

High. Low Last. 
May 22. 98.1 95.1 96.8 
May 23.. 97.3 95.2 95.5 
BE Dioceses. 95.1 91.6 92.0 
May 26.. 94.8 90.9 92.7 
May 27.. 94.1 89.4 91.7 
BE Gi ccacecestees 93.7 90.2 92.3 


For list of stocks ong their weights, see 
THE ANNALIsT of Feb. 6, 1931, page 306. 

on Wednesday, but before the close of 
that day the market encountered much 
better support. Thursday prices rallied 
moderately. 

The worst declines of the week were 
in the industrial specialties, Worthing- 
ton Pump, Byers and Vanadium, the 
same stocks that led the ill-fated Febru- 
ary advance. All three of these issues 
are now selling for less than half of the 
high prices reached three months ago. 
The railroad stocks also suffered se- 
verely, their decline being accelerated 
no doubt by the further severe fall in 
carloadings and by the announcement 
that the Interstate Commerce Commis- 
sion would not, without formal action by 
the roads, undertake a general survey of 
the question of advancing freight rates. 
The motor and public utility stocks have 
also at times been under pressure. 

Thus the decline, which up to this 
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week had been confined to a few leading 
issues, has now broadened out. But 
there are still a number of issues of 
secondary importance that have not 
joined in the decline. 

The decline of the past three months 
has been very severe in a number of 
leading stocks. Steel, for example, has 
fallen from 152 to 91, Bethlehem Steel 
from 70 to 38, Westinghouse from 108 
to 56, Smelters from 58 to 27, New York 
Central from 132 to 81, Atchison from 
203 to 144 and Telephone from 202 to 
162. A number of other active trading 
stocks have dropped from 40 to 60 per 
cent during this period. The magnitude 
of the fall in such important issues raises 
the question of whether some further 
financial readjustment may not be 
necessary before a real turn occurs. 

On the other hand the better support 
which the market seemed to receive late 
this week, together with the fact that 
the technical position must have been 
improved substantially by ten weeks of 
decline, indicates that a technical rally 
ought to develop some time within the 
next week. Whether such a rally would 
mark a definitive turn in the fundamen- 
tal trend, however, is another question. 

One object of the Stock Exchange 
questionnaire issued this week is doubt- 
less to provide the Exchange with facts 
with which to defend the charge that the 
market is being unwarrantably depressed 
by short selling. To any one familiar 
with the mechanism and functions of 
organized speculative exchanges it seems 
well-nigh incredible that it should be nec- 
essary to make provision against such 
an accusation. Unfortunately, however, 
there is seldom a severe break in stocks, 
grain or cotton that is not ascribed in 
certain political quarters to the evil 
machinations of bear operators. 

Our present difficulties, it is quite 
clear, do indeed arise from artificial and 
unwarranted manipulation. But it was 
the artificial and unwarranted manipula- 
tion of the 1928-29 bull pools, aided and 
encouraged by statements of government 
officials. If prices are now declining it 
is simply because they had previously 
been forced up much too high. Unfor- 
tunately no way has yet been discovered 
to get stock or commodity prices from 
a high to a reasonable level except 
through the medium of a decline. Just as 
the causes of business depression are to 
be found in the period of prosperity that 
went before so the causes of bear mar- 
kets in stocks are to be found in the pre- 
ceding bull market. 

So far as short selling is concerned 
the chief difficulty during the past four 
years is that there has not been enough 
of it. Had a really large short account 
existed in 1929, prices would not have de- 
clined so precipitately. The decline of 
the fourth quarter of 1930 was clearly 
not, in any important degree, the result 
ef short selling. For a market in which 
a large short interest has accumulated 
is subject to at least occasional sharp 
rallies. The outstanding characteristic 
of the September-December, 1930, decline 
was the infrequency and lack of vigor of 
the rallies. A similar condition has pre- 
vailed during the February-May, 1931, 
decline. The fact that a number of 
stocks have recently been “loaning flat” 
is of no significance, for that reflects 
merely the extreme ease of money. 

The outstanding items in the general 
market outlook are the unfavorable trend 
of business activity and the market’s 
tendency to discount the appearance of 
second quarter earnings statements. 

The foreign exchanges have moved in 
a narrow range this week. A. McB. 
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Wage Rates, “The American Standard of Living,” 
and Business Recovery 


By BENJAMIN BAKER 





HE discussions and ful- 
minations of the past 
two months in regard 
to industrial wage 
rates have shaped a 
new possibility—that 

<a oe of strikes and labor 

ee disorders — which is 
7 Se becoming an increas- 

ing apprehension in the business world. 
Like most controversies involving widely 
accepted psuedo-economic dogmas and 
the militant programs of labor organi- 
zations, the current discussion is increas- 
ing the general tension in regard to the 
issue, and it is fair to say is at least not 
diminishing the confusion of ideas which 
surrounds the dispute. A cool-minded 
separation of the complex into its clearly 
recognizable and generally well-known 
components should be serviceable in dis- 
closing the elements on which a rational 
judgment can be based. 

The complex involves several economic 
conceptions and also several political con- 
siderations, the term “political” applying 
in the same sense to President Hoover’s 
stake of votes in his insistence that there 
should be no lowering of industria] wage 
rates froin the levels of 1929, and to the 
similar position of President Green of 
the American Federation of Labor. In 
another sense the term “poiitical” applies 
to the attitude of the component inter- 
national unions of the A. F. of L. in so 
far as the present position announced by 
Mr. Green constitutes the general basic 
policy of organized labor in this country. 











The Main Economic Element—-Lower 


Cost of Production 


The main economic element in the 
present situation, and involved in the 
continued maintenance of the wage rates 
of 1929, concerns the labor cost element 
in the total unit cost of a great range of 
manufactured goods which now command 
an inadequate sales volume. and which 
it is desirable to sell in greatly increased 
quantities. It is probably everywhere 
recognized that in a time of exception- 
ally depressed markets and sharply con- 
tracting purchasing power one of the 
most useful devices for bringing about 
an increase of commercial activity is such 
a reduction in the costs of production 
(meaning by this the total production 
cost of each unit offered for sale) as 
will stimulate buying and enable the 
productive facilities of the country to 
use an increasingly larger proportion of 
their plant. Regarded simply as an eco- 
nomic problem of adjustment, the ques- 
tion is simple in principle, and it obvi- 
ously requires a reduction to the prac- 
ticable minimum of each of the elements 
of production cost. 


“High Wages Make Prosperity” 


This view is opposed, however, by the 
slogan “High wages make prosperity”’— 
in which there is just enough half-truth 
to conceal from most minds the unsound- 
ness of the prescription as a means of 
initiating prosperity in the midst of 
depression. Henry Ford is the chief 
apostle of this scheme of salvation, and 
Mr. Ford’s authority as an economist is 
nil. As a propagandist, however, his 
commercial success in the past has 
given his rather juvenile ideas great 
currency; and they have, in appearance 
at least, been accepted by considerable 
numbers of business men, and by many 


others commonly called “economists” 
who should be held responsible for know- 
ing better. 


It would seem that if Mr. Ford really 


believed in the applicability of his slogan 
he would pursue a different course than 
that he actually follows in his automo- 
bile factories. Those plants are now 
running three days a week. If, as Mr. 
Ford has many times declared, the work- 
men in the factories create in the wages 
they receive the purchasing power for 
the products they turn out, the obvious 
eure for Mr. Ford’s three days’ opera- 
tion would seem to be five days’ opera- 
tion—at higher than the present wage 
rate if necessary. Of course the flaw in 
all this lies in the fact that the workers 
in any particular industry provide in 
their earnings only an_ insignificant 
proportion of the purchasing power re- 
quired to absorb the aggregate output. It 
may be observed, finally, that if prospec- 
tive markets do not justify a full week’s 
work, the margin between the wage 
rates of 1929 and lower rates which 
might be determined with reference to 
present unit costs and the marketing 
possibilities involved therein, is quite too 
small to be a determining element in the 
country’s aggregate purchasing power. 


“The American Standard of Living” 


Another element in the complex is 
“the American standard of living,’”’ which 
is the watchword both of President Hoo- 
ver and of President Green. It seems 
pertinent to ask just what this phrase 
means under present conditions. If Mr. 
Ford can sell only the output of three 
days’ a week, the standard of living for 
his workmen is determined not by the 
Ford minimum wage of $7 a day, which 


would mean $38 for a full week, but by 
what each man actually receives for his 
three days per week work. Most of us 
know by this time that the standards of 
living of nearly every one in the country 
as they were in May, 1929, have been 
very considerably reduced. The owners 
of capital, while perhaps a smaller num- 
ber of them have been actually put in 
want by the absence of profits and the 
reductions or omitting of dividends, have 
suffered a deprivation of income which 
is one of the obviously depressive ele- 
ments in the business situation. The 
special hardship of the workmen in fac- 
tories and of the great number of “‘white 
collar” workers, who in prosperous times 
were no better off as to income than 
the workmen, is that a sharp reduction 
of the 1929 standard of living often 
means actual want and suffering, or an 
approach to that condition which is bur- 
densome. It is probably the fact that 
hardly any one in this country wants to 
reduce the American standard of living, 
even for factory workers. Assuming 
that to be the fact, the practical question 
in relation to wage rates would seem to 
be this: 


Can a Temporary Lowering of Wage 
Rates Stimulate Business? 


Is it possible by a temporary lowering 
of wage rates along with the lowering 
of other costs of production, to stimulate 
markets and increase production to a 
point where the resulting larger profits 
will make possible a raising again of 
wage rates and the workman’s standard 


Railroad Earnings Show 
Temporary Increase 
































































RAILROAD EARNINGS 
AVERAGE PER DAY CLASS I ROADS 

, ADJUSTED FOR SEASONAL VARIATION 

18 Ts 4180 

16+— - ——+—++- 4160 

GROSS OPERATING REVENUE 
- ta - ——_} PY, 
< 
ie 
a 
oS i\ii— — 
ra) ”) 
* STOCK PRICES | ne 
© oh ] J. 33 RAILROADS cos Ss 
> Standard Statistics) | & 
z a 
3 e+—— wal | \ a = 
3 ¥ 180 v 
: Tar ) 
“ 6} - ae 4 4 416¢ 
8 160 
| 

< , eo NET OPERATING /NCOME __| J ac 
« }40 
ne | 

0 | si - = 8 — 1 40 

off | i | ! 

1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 1930 193) 

















ETURNS trom the first fifty rail- 
R roads to report their April earnings 

indicate that both gross and net 
decreased by less than the usual sea- 
sonal amounts from the March figures, 
so that the seasonally adjusted data show 
increases for April as compared with 
March. This increase occurred despite 
the fact that in April both gross and 
net showed larger discrepancies from the 
corresponding months last year than in 


March. The reason for this is that in 
April last year railroad earnings also 
made a comparatively better showing 
in April than in March, so that to com 
pare April, 1931, results with those of 
April, 1930, is to make the situation 
look somewhat worse than it appears on 
the basis of the seasonally adjusted daily 
averages as charted above. May figures 
for stock prices, as plotted by the dotted 
line, are preliminary. 


{ living. If adjustments of this sort 
could be made in consultation with em- 
ployers, and with the plain understand- 
ing as a condition of accepting lower 
wage rates, that those rates should be 
raised as soon as business recovered a 
determined greater volume and profits 
return, it might well seem that that 
would be the best policy for the labor 
organizations to follow. The standard 
of living has been reduced—that is a 
fact no one can dodge. And it seems to 
this writer that the sensible policy in the 
premises is for all those concerned in 
the problem to unite if possible on the 
quickest way, first of getting out of the 
difficulty, and then of raising the stand- 
ard of living—if that is practicable at 
all. Perhaps (and I fear certainly) such 
cooperation is too Utopian a conception 
for this present decade. 


( 


The Presidential Block—Mr. Hoover 


At all events, what we actually find is 
the two presidents and their adherents 
insisting on the maintenance not of the 
reality of the standard of living (which 
is the product of the wage rate by a full 
week’s hours) but on the more or less 
unreal symbol, namely the wage rate it- 
self regardless of the number of hours 
per week for which it is paid to the in 
dustrial workman. And here it seems 
that we arrive with considerable impact 
against the politics of President Hoover, 
the somewhat different politics of Presi- 
cent Green, and the policy (though in- 
volved in Mr. Green’s politics and yet 
somewhat different) of the Federation 
ef Labor as an organization. 

Mr. Hoover’s politics present the sim- 
plest problem of analysis. In Novem- 
ber, 1929, Mr. Hoover very properly de- 
sired to check any unjustified feeling of 
panic over the business depression, and 
he therefore insisted that wage rates be 
maintained. Mr. Hoover also desired, as 
a politician, to appropriate to himself as 
leader of the Republican party which he 
expects to renominate him, the political 
credit of insisting on measures which if 
they succeeded in breaking the depres- 
sion, would bring him abundant political 
strength. Therefore Mr. Hoover, lacking 
economic insight, and so having not the 
slightest suspicion of what sort of situa- 
tion the country was moving into, 
adopted a policy which was safe only for 
a short-term depression. If the appar- 
ent business pick-up of the Winter of 
1930 had been the beginning of an actual 
and continuous business recovery, his 
policy would have been safe. But it has 
now run into weather conditions under 
which it is very doubtful whether it is a 
wise policy. One outstanding result of 
his policy, as I have noted elsewhere, 
has been the establishing of him as an 
obstacle to adjustment between employ- 
ers and workmen. If it should turn out 
that President Hoover and President 
Green can successfully obstruct the re- 
adjustment of the wage costs of produc- 
tion, that obstruction will pretty cer- 
tainly extend the business depression for 
a considerable period more than other- 
wise might be necessary. 

Mr. Green and the A. F. of L. 

Next, in President Green’s politics 
we have to consider both politics of the 
simpler Hoover type and the larger pol- 
icy of the A. F. of L. in which Mr. 
Green’s politics is involved. 

Politics is essentially the same every- 
where. It is the gathering unto one man 
of widespread support based partly upon 
the belief of those supporters that he 
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represents and will work effectively for 
the accomplishment of the general pur- 
poses they have in mind, and partly be- 
cause of the advance of those purposes 
which he promises or is expected to add 
as developments of the generally recog- 
nized policy. Now the policy of the Fed- 
eration of Labor, with minor variations 
which do not affect the truth of the 
broad statement, has been to back up its 
component unions in their efforts to get 
everything possible for their members 
in the way of wage rates and working 
conditions—on the whole, regardless of 
the effect of these gains upon the vari- 
ous branches of industry, upon non-union 
workers, upon the general public, and 
even of the indirect effect upon the mem- 
bers of the unions themselves In the 
past this policy has had considerable 
justification, and directly and indirectly 
it has resulted in very great gains, even 
for workers not enrolled in the unions. 


Perils in Militant Policy 


But such a policy has its occasions of 
peril. It frequently happens in ordinary 
civil politics that leaders, or those who 
aspire to be leaders, promise more than 
they can accomplish and that, having 
been entrusted with leadership, they are 
driven on by pressure from their 
contituents to uncompromising policies 
which they have promised, even after 
changed circumstances have made those 


Europe 








HE seven-day period 
was remarkable, if not 
unique, among seven- 
day periods for its so 
many ‘great confer- 
ences: the European 
Union Commission, 
the League Council, 
the wheat conference, 

the board meeting of the Bank for In- 

ternational Settlements. The European 

Union Commission went positively to 

work toward an exhaustive study of the 

Briand plan, as set forth below. After a 

nervous quarter of an hour at the start 

the atmosphere of the conference was 
admirable, the German delegation, under 

' peculiarly difficult circumstances, behav- 
ing with great magnanimity. Through 
ratifying action by the commission and 
later by the League Council, realization 
of one very essential feature of the plan, 
namely, the Agricultural Credits Bank, 
is assured. The Council did three impor- 
tant things, namely: it referred to the 
World Court the question of the compati- 
bility with post-war treaties of the pro- 
posed Austro-German pact; it approved 
the Agricultural Credits Bank; it ap- 
pointed Arthur Henderson president of 
the coming disarmament conference. It 
added much to its prestige. The wheat 
conference accomplished nothing; au con- 
traire, it is to be feared. To put it 
sweetly, the World Bank board did noth- 
ing to rarefy the atmospheric inspissa- 
tion. 











GREAT BRITAIN 


PRIL steel output was 397,400 tons, 
as against 500,100 for March, 1931, 
and 696,100 for April, 1930. 

April iron output was 323,000 tons, 
as against 357,100 for March, 1931, and 
619,600 for April, 1930. Furnaces in blast 
at the end of April totaled seventy- 
eight, as against eighty-one at the end 
of March, 1931, and 151 at the end of 
April, 1930. 

April imports fell off 16% per cent in 
the comparison with April, 1930. April 
exports of British products fell off 30% 
per cent in the comparison with April, 


promises impossible of accomplishment. 
In the labor unions, as in all other poli- 
tics, the leader is driven on by pressure 
from behind. It is a very rare occurrence 
that a leader in any field of politics has 
the wisdom to see that his proposed 
policy is not good for his followers, and 
still more rare for a leader both to real- 
ize his mistake and to be unselfish 
enough to surrender his position rather 
than act as the tool of an unwise policy. 


The Lesson of the United Mine Workers 


The capacity of driven leadership for 
producing disaster is illustrated in the 
last five years’ history of the United 
Mine Workers. Every labor union as- 
pires to be a monopoly of the labor 
within its particular field and to pre- 
scribe in detail the conditions under 
which that labor shall work. The United 
Mine Workers, in the twenty years be- 
fore the war, attempted by a variety of 
methods based on physical violence to 
unionize all the soft coal mines of the 
country, offering this quid pro quo to 
the mine owners of the Central Competi- 
tive District who agreed to their wage 
scales. The forcible unionizing policy 
was not wholly successful even before 
the war, and after the war it collapsed 
altogether. After the war the bitumi- 
nous coal industry was enormously in- 
flated on the production side. Bitumi- 
nous coal met direct competition in oil, 


electricity and gas, and another setback 
in the increased economy of its use for 
steam power production. The railroads re- 
duced their consumption of coal by nearly 
a quarter. The industry was in very 
great difficulties, and the only salvation 
of the United Mine Workers would have 
been a frank recognition of the difficul- 
ties and an attempt to cooperate on care- 
fully guarded terms with the mining 
companies. But President Lewis of the 
Mine Workers Union had promised every- 
thing. He had to try to get everything 
or be ousted from his position. He held 
his job, but the union lost most of its 
jobs, and was all but destroyed as an or- 
ganization, because of a stubborn resis- 
tance to changed economic conditions 
which were irresistible for everybody 
concerned. 


The Wisdom of Compromising With Ne- 
cessity 


Mr. Green, in his manifesto of last 
week, referred to the bituminous coal in- 
dustry in a way which did not recognize 
the facts. He said in substance that the 
mine operators insisted on wage cuts and 
got them, but still the industry was un- 
prosperous; and this proved that the 
wage-rate cuts were unnecessary. The 
real truth, of course, is that the diffi- 
culties were so enormous that wage cuts 
by themselves could not remedy them. 
But if there had not been wage cuts, 


From an American Point 


By HENRY W. BUNN 


1930 (values). The percentage decline in 
exports far outran the price fall, which 
was only 16 per cent. But the decrease in 
imports corresponds pretty closely to 
price fall. Iron and steel exports fell off 
29% per cent in quantity and 33% per 
cent in value compared with April, 1930, 
while imports of the same increased 17% 
per cent in quantity and about 30 per 
cent in value. 

In the seven days ended May 20 the 
gold holdings of the Bank of England 
were increased by £1,202,000. In the same 
period the gold holdings of the Bank of 
France were increased by four million 
francs. 


FRANCE 


HE April balance of foreign trade 
i i was adverse by 1,024,854,000 francs. 
Exports fell again in all categories. 

March steel output was 722,000 tons, 
as against 693,000 for February, 1931; 
848,000 for March, 1930, and the 1930 
monthly average of 783,000. 

March iron output was 775,000 tons, as 
against 726,000 for February, 1931; 898,- 
000 for March, 1930, and the 1930 monthly 
average of 841,000. 


GERMANY 


EPORT from Berlin of May 15: 
R “German business activities con- 
tinue at the stagnation point. Esti- 
mated value of retail sales in the first 
quarter of 1931 was 11.3 per cent below 
the same quarter in 1930. This, however, 
was mainly due to the fall in prices; in 
quantity, the turnover is about stable 
and in some branches increasing.” 
Unemployed drawing insurance pay on 
April 30 totaled 1,888,000 as against the 
high of 2,589,000 in the past Winter. 
But the Official Institute for Studying 
Trade Fluctuations characterizes the un- 
employment decrease as almost entirely 
seasonal, further predicting little im- 
provement in general trade over the next 
few months. 
The April balance of foreign trade 


was favorable by 164,000,000 marks, in- 
cluding payments in kind totaling 38,- 
(00,000. The balance has now been fa- 
vorable since February, 1930. The April 
surplus was below that of March by 
about 100,000,000 marks, but the drop 
was mostly due to a considerable in- 
crease of imports, chiefly raw materials, 
to re-establish depleted stocks. Exports 
fell off in the comparison with March 
by 42,000,000 marks (March 822,000,000, 
April 780,000,000), but this was less 
than the usual seasonal drop. Imports 
rose from 604,000,000 in March to 654,- 
000,000 in April. 

According to an official report re- 
cently issued, the revenues of the Ger- 
man Federal Railways fell off in 1930 
by the equivalent of about $186,000,000. 

Through economies, reduction of sal- 
aries and postponement of needed renew- 
als of equipment and of desirable im- 
provements,.an ordinary income surplus 
of about $110,000,000 was achieved. This, 
however, was far less than was required 
to meet the reparations charge of $157,- 
000,000, dividends and service of loans; 
wherefore most of the financial reserve 
was swallowed up. Moreover, the Fed- 
eral Government extended extraordinary 


the present state of bituminous coal min- 
ing would be even more desperate than 
it is. The question arises again, there- 
fore, whether Mr. Green’s statement of 
policy is really a wise statement, or the 
statement of a wise policy, having ir 
view the interests of the members of the 
A. F. of L. unions. 

If it turns out that the present business 
depression extends over a period of sev- 
eral years, and that all production costs, 
including the wages of capital, have to 
be readjusted on a lower basis as the 
only way of re-establishing widespread 
business activity, the uncompromising 
present position of President Green 
might consistently have results similar 
to those of the uncompromising policy of 
President Lewis. It would seem desir- 
able in the interest of industrial work- 
ers that their leaders should have, in 
addition to and as the servant of their 
general policy of increasing advantages, 
enough economic knowledge and wisdom 
to make possible a wise opportunism—to 
avoid fights on “a matter of principle” 
when the only outcome will be bruises 
and discomfiture. ; 

For every one concerned the thing 
most to be desired now is an adjustment 
which will restore a reasonable degree of 
prosperity for the country in general. 
Those who visibly obstruct that restora- 
tion will receive the sort of credit that is 
appropriate to their obstructionism. 


of View 


aid by canceling a debt of $34,000,000, 
which sum had been loaned toward 
a construction program already realized. 

No new construction was undertaken 
in 1930, plans for electrification on the 
grand scale being indefinitely suspended. 
Thirty thousand employes were dis- 
charged and, in general, salaries and 
wages were cut 6 per cent. 

To finance renewals and new construc- 
tion the company contemplates long- 
term foreign borrowing. 

Car loadings of 1930 totaled 40,000,- 
000, as against 47,000,000 in 1929. The 
total weight of merchandise carried was 
399,000,000 tons as against 486,000,000 
for 1930. Gross receipts fell by 783,000,- 
000 marks. Operating expenditure was 
89.5 per cent of operating revenue. 


AUSTRIA 

HE Commission of Guarantors of 
7 the Austrian Reconstruction Loan 
(under the terms of the protocol of 
October, 1922) have approved a new is- 
sue of Austrian Treasury bonds (three- 
year) to a maximum of 150,000,000 schil- 
lings ($21,000,000). It is, I believe, pro- 
posed to get the money through a group 
of banks headed by the Rothschilds and 
Lazard Fréres. It is, however, hinted 
that, as the banking group is predom- 
inantly French, success of the negotia- 
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tiou must presuppose an engagement by 
the Austrian Government lethal to the 
Austro-German pact. 

There is talk of reviving the old 
League mechanism for Austrian recon- 
struction. 


THE EUROPEAN UNION 
COMMISSION 


O doubt the most striking feature 
| N of the great session of this body 

was the speech by Litvinoff in 
which he proposed an “economic non- 
aggression pact” and, as supplementary 
thereto, an agreement by the nations not 
vo sell products at higher prices in home 
than in foreign markets. 


The Austro-German project being side- 
tracked (as I have set forth elsewhere), 
the commission addressed itself to Bri- 
and’s substitutive and larger plan, of 
which the most questionable, yet also 
perhaps the most interesting feature, is 
the proposal of a system of credits and 
preferential tariffs; most questionable 
because preferential tariffs as proposed 
would constitute “temporary” exceptions 
to operation of the most-favored-nation 
principle. 

As to credits, of immense importance 
was the unanimous approval by the com- 
mission of the draft submitted to it of a 
charter for an International Mortgage 
Credits Bank to be established at Geneva 


under the auspices of the League of Na- 


tions. Litvinoff objected to limitation to 
mortgage credit, contending that the 
poorest peasants would not thus be 


helped, and that the grand desideratum 
was loan of money on the peasant’s 
crops when ready for market. Briand 
replied that plans were in contempla- 
tion for expansion (as a later develop- 
ment) of the functions of the bank so as 
“to finance the crops of all cultivators 
whether proprietors or not.” 

It is understood that the chief objec- 
tors to the preferential tariff proposals 
(chiefly for the behoof of the Balto-Bal- 
kan farmers) were the British and Rus- 
sians, but there seems a strong probabil- 


ity that the British will waive their ob- 
jections. 

On the 21st the commission adjourned 
to Sept. 3, after appointing a number 
of committees to study in the interval 
various questions involved in Briand’s 
proposals, including: 

(a) A wheat surplus committee, which 
shall study disposition of the 1930 and 
ensuing wheat crops and work out a 
preferential system for Eastern Euro- 
pean grains. 

(b) A committee on unemployment. 

(c) A committee to consider the 
plight of Austria. 


Continued on Page 1006 


Heavy Income and Asset Losses in 1930 Operations 
Of Investing Companies 


REVIEW of the finan- 
cial operations of 
general diversified 
and limited field 
management invest- 
ment trusts for the 
year 1930 was pub- 
lished in THE AN- 
NALIST of April 17, 
1931. The present article and the table 

on Pages 980 and 981 deal with another 
group of companies which are also popu- 

Jarly referred to as investment trusts, 
but whose functions include the wider 
field of financing, trading, holding, man- 
agement, &c. This study also includes 
a group of Canadian investment trusts. 

The operations of the United States 
companies in 1930 showed the same fea- 
tures that appeared in the general man- 
agement trusts. They were: 

(1) A sharp decline in net asset val- 
ues; 

(2) A decline in paid-in capital (the 
total of all companies, as will be pointed 
out later, actually increased because of 
sharp increases in capital by one of two 
large companies which offset the gen- 
eral decline) ; - 

(3) Changes in the method of report- 
ing losses and profits on the sale of se- 
curities; 

(4) A sharp decrease in net income 
(chiefly due to a very sharp decrease in 
trading profits) ; 

(5) The setting up of investment re- 
serves to protect more adequately the 
equity of the stockholder against sharp 
declines in stock prices; 

(6) An increase in the number of com- 
panies paying no dividends on common 
stock and in some cases none on pre- 
ferred. 

It is often very difficult to distinguish 
between strictly general management 
trusts and investment companies per- 
forming the functions of the general 
management trust and in addition other 
functions such as holding, financing, 
trading, management, &c. The present 
group of companies under review does 
not fall under the definition of general 
management investment trusts as given 
by Leland Rex Robinson in his book “In- 
vestment Trust Organization and Man- 
agement.” His definition is: 

An investment trust is an agency by 
which the combined funds of different 
participants are placed in securities 
showing a distribution of risk such as to 
introduce the “law of average” in pro- 
tection of the principal; and which aims 
solely atthe safe and reasonably profit- 
able employment of the subscribed in- 
vestment funds while definitely avoiding 
any and all of those responsibilities of 
control, management, finance, direction 
or special interest which are sometimes 
tied in with investment. 

In the present group of companies it 
is often difficult to find the line of de- 
marcation as to what the trust strictly 
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is, but the classification has in general 
followed the principles laid down by Dr. 
Robinson. 

In connection with the present article 
and the review published on April 17, 
1931, the final requirements for the list- 
ing of stocks of investment trusts on the 
New York Stock Exchange are of special 
interest. The recommendations made by 
the committee on stock list, constitut- 
ing a good guide for investment trust op- 
eration, dealt with trusts ethics, policies 
and accounting practices. The regula- 
tions and recommendations do not spe- 
cifically apply to all the companies here 
under review, but to general manage- 
ment investment trusts, as the commit- 
tee defines investment companies as 
those engaged “primarily in the business 
of investing and reinvesting in the se- 
curities of other corporations for the 
purpose of revenue and for profit, and 
not, in general, for the purpose of exer- 
cising control.” This excludes the strict- 
ly holding companies, but includes many 
companies not falling under Dr. Robin- 
son’s definition of general management 
trusts. 


Changes in Capitalization in 1930 


The majority of the companies here 
considered reduced their books to a more 
realistic basis. A few of the large com- 
panies, whose interest is not solely gen- 
eral diversified investment but includes 
holding and other financial operations, 
actually increased their capital by large 
amounts, although this increase in cap- 
ital was not paralleled by an equal in- 
crease in asset value as of the end of 
the year. These increases in capital were 
of sufficient size to offset the decreases 
by a large number of smaller companies 
in the tabulated total. 

The favorite method employed in the 
revision of the balance sheets was the 
reduction of stated value of capital stock 
and the transfer of the amount of the 
reduction to capital surplus or to a spe- 
cial reserve, which in turn was applied 
to reduce the cost of investment to mar- 
ket value as of a certain date, or near 
to market value. Companies with large 
capital surpluses found it unnecessary 
to reduce the stated value of their stock, 
but applied a portion or all of their 
existing surplus directly to lower the 
cost of securities held. Several com- 
of the reduction to capital surplus, but 
they had not actually written off any 
panies at the end of 1930 had taken 
the preliminary step of revising their 
books by reducing the stated value of 
their stock and transferring the amount 
unrealized depreciation in investments. 


E. HANSEN 


Some of these have written off unreal- 
ized losses since the end of the year. 
A smaller group of companies 
stock held in treasury, while 
bought back their own stock on the open 
market for retirement, and applied the 
difference between cost and par or stated 
value to reduce the cost of investment 

The policy of trusts reacquiring their 
own stock received a good deal of atten- 
tion by the committee on stock list of 
the New York Stock Exchange. The 
committee’s statement says in regard to 
this: 


retired 
others 


The general question of the propriety 
of an investment trust reacquiring its 
own securities has to be viewed in the 
light of the capital structure of the com 
pany in question and of the purpose for 
which the reacquisition has been under- 
taken. In the matter of capital struc 
ture, companies can be divided into two 
classes: Those having prior securities 
outstanding and those having merely 
common stock outstanding. 

In the case of companies having prior 
securities. outstanding, the reacquisition 
of outstanding bonds appears in general 
unobjectionable. 

The reacquisition of outstanding pre- 
ferred shares would appear to be unob- 
jectionable: 

(a) For the purpose of retirement; 

(b) For the purpose of resale under 
proper provisions to management in con- 
nection with management plans; 

(c) For the purpose of reissue in con 
nection with plans of consolidation or 
merger; provided that in each instance 
the stock reacquired had been purchased 
at a fair price, and that its reacquisition 
had not impaired substantially the equity 
behind any outstanding securities senior 
to it in character. 

The reacquisition of common shares 
would appear in most cases to be open 
to objection that it would tend to reduce 
the equity in back of prior securities 
upon which the holders of these securities 
are justified in relying. Where common 


BUSINESS 


FORECASTING . HANEY . This new 


book immediately wins these strong indorsements: 


**«Haney’s Business Forccasting’ is one of 
the most comprehensive books so far pub- 
lished on the basic facts which underlie 
business forecasting and almost certainly 
the most valuable from the standpoint of 
giving actual material from which a 
student or business man may continue 
his own forecasting studies.” — Ray 
Vance, President, Securities Re- 
search Company, New York. 


GINN AND COMPANY, Dept. C, 70 Fifth Avenue, N. Y. C. 


stock is reacquired for the purpose of 
prompt reissue in connection with ac- 
quisition of assets this objection may 
lose its validity. 

In the case of companies having only 
common stock outstanding, the reacqui- 
sition of such stock appears unobjection- 
able when acquired: 

(a) For the purpose of retirement; 

(b) For the purpose of resale under 
proper provisions to management in con- 
nection to management plans; 

(c) For the purpose of reissue in con- 
nection with plans of consolidation or 
merger; provided that in each instance 
the stock reacquired had been purchased 
by the company at not in excess of its 
asset value as of the date of purchase. 

Nothing in the foregoing is intended 
in any way to suggest the approval of 
investment trusts carrying on opera- 
tions in the nature of trading in their 
own securities. 

In any case where profits result from 
the purchase and sale by an investment 
trust of its own stocks these profits 
should be credited directly to capital 
or capital surplus and not to income. 


Total figures on paid-in capital (rep- 
resented by capital stock, paid-in or 
capital surplus, and bonds and deben- 
tures) show that: 

Forty-seven trusts reporting for the 
past two years had a total paid-in sur- 
plus of $1,722,333,265 at the end of 1930. 
as against $1,658,460,847 at the end of 
1929; ten Canadian management trusts 
had a total invested capital of $114,783,- 
699 at the end of 1930, against $114,- 
956,999 at the end of 1929. Canadian 
trusts have not revised their capital 
structure to the extent that United 
States companies have, partly because 
of their policy of creating greater in- 
vestment reserves from trading profits. 


Decline in Net Asset Values 


The shrinkage in net asset values of 
the present group of companies under 
review was tremendous, as in the case 
of the general management companies. 
Net asset value figures move, of course, 
with the fluctuation of stock prices on 










“‘Haney’s Business Forecasting’ gives 
both a comprehensive survey of working 
material and valuable suggestions as to 
its use. To those readers who may have 
come to regard economic forecasting with 
some skepticism, the author’s common 
sense methods of analysis and freedom 
from fetishes should do much to re- 
establish confidence.” — George B. 
Roberts, Statistician, National City 
Bank of New York. 
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“the market and are theoretically accu- 
rate only as of a certain date, which in 
the present discussion is at the end of 
the fiscal year of the companies. But 
a rough estimate of the position of the 
trust can be made by observing the 
movements of an inclusive stock index 
from the date of the last report, the value 
of the portfolio moving up and down 
with the market. Some revision of the 
portfolio is always under way, especially 
at present, when managers are trying to 
pick bargains and rid their portfolios of 
undesirable stocks. 

The use of net asset values as a gauge 
in judging investment trust operation is 
strongly upheld by some managers and 
as strongly denounced by others. The 
consensus of opinion, however, is that 
the stockholder should know what the 
asset value of a company is and what the 
cost of investments are. Asset values 
offer a gauge for observing the suc- 
cess and progress of a company, along 
with the ability of the company to 
make money for its stockholders. 

The methods of reporting securities 
held in the balance sheet are varied, 
although the majority of companies re- 
port securities held at cost and in a foot- 
note give market value as of a certain 
date. Some companies follow the practice 
of reporting cost or market value, de- 
pending upon whichever is lower; while 
others report cost minus reserve appro- 
priations set aside for the purpose of 
reducing cost. 

The New York Stock Exchange in its 
recommendations to investment trusts 
comes out strongly for well defined, clear 
and comprehensive balance sheets, es- 
pecially in the manner in which the 
stockholder is informed in regard to 
investments of the trust. 

The report in connection with this 


says: 


In the balance sheet securities held 
should be carried at cost and summarized 
in reasonable detail, and there should be 
a clear distinction made between capital 
surplus and earned surplus, and if re- 
serves have been created, the designation 
of these reserves in the balance sheet 
should be so clear that there can be no 
doubt of their nature and purpose. 

As a footnote to the balance sheet 
there should appear a statement setting 
forth the terms of any option warrants 
and a statement indicating the extent 
to which the cost of securities held was 
in excess of or was less than their mar- 
ket value. In the event that a reserve 
has been set up in the balance sheet 
against all or any part of the unrealized 
losses, appropriated reference to this re- 
serve should be included in the footnote. 

It is of prime importance for holders 
of investment trust securities to be able 
to determine readily just what progress 
their company has made during a given 
period. In order that they may be able 
to do this, it is necessary for them to be 
in a position to consider in connection 
with the income account the degree to 
which unrealized profits or losses have 
changed since the prior accounting 

riod. 

In order to assist investors in this re- 
spect, there should be added as a foot- 
note to the income account a statement 
showing the change taken place during 
the period under review in the net un- 
realized appreciation or depreciation in 
the portfolio. The income. account, ca- 
pable of determination in various ways, 
may prove, under any method to be ut- 
terly misleading unless it is considered in 
conjunction with this information. 

In order that this information, when 

resented, may be readily and correctly 
interpreted by investors, the inclusion of 
certain amplified statements is highly 
desirable. One of these statements should 
analyze the cover behind the company’s 
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capital obligations, and the other should 
analyze such changes as have taken place 
in the position of the company during the 
period under review. 

The committee will be glad to discuss 
with executives forms of statement which 
seem to meet the particular situation of 
individual companies and which at the 
same time conform to the general view 
of the committee. 


Net Assets Down $400,000,000 


The figures on the decline in net asset 
values (which is portfolio at market plus 
cash and call loans and net receivables 
of all sorts) show that: 

Thirty-four companies reporting mar- 
ket value of investment for the past two 
years had a net asset value of $810,516,- 
352 at the end of 1930 as against $1,218,- 
416,438 at the end of 1929 (the total 
paid-in capital for this same group of 
companies was $1,169,561,540 at the end 
of 1930 and $1,196,533,645 at the end of 
1929). 

Seven Canadian investment trusts had 
a net asset value of $59,275,780 at the 
end of 1930 as against $80,669,410 at the 
end of 1929 (the total paid-in capital of 
this same group of companies was $92,- 
416,554 at the end of 1930 and $92,533,- 
564 at the end of 1929). 

The manner in which the companies 
report “income” varies greatly. As 
the majority of companies include under 
net income their profits from the sale of 
securities, we have tried to put all trusts 
on the same basis by including trading 
profits in net income. This is done for 
comparative purposes and not as a stand- 
ard for reporting income. Whenever 
profits from the sale of securities are 
included in income, and vary from the 
original company report, footnotes call 
attention to this, as also showing in what 
cases stock dividends have been treated 
as income and upon what basis the value 
of these has been calculated. 


Net of 24 U. S. Companies Down 71.9 Per 
Cent; 8 Canadian 82.6 Per Cent 


Total net income figures for companies 
reporting full-year operations for both 
1930 and 1929 show that: 

Twenty-four companies had a net in- 
come of $22,614,215 in 1930 as against 
$80,503,820 in 1929 (the total paid-in 
capital of this same group was $709,663,- 
053 at the end of 1930 and $703,168,594 
at the end of 1929). Eight Canadian 
trusts had a total net income of $1,335,- 
483 in 1930, as against $7,685,806 for 
1929, the paid-in surplus being $71,783,- 
699 and $71,956,999 respectively. 


Profits and Losses From the Sale of Se- 
curities 


The question of what is the proper ac- 
counting procedure in reporting profits 
and losses on the sale of securities is 
sharing honors in the amount of attention 
received with the manner of reporting in- 
vestments. During 1930 many companies 
more closely followed the British prac- 
tice of carrying profits from the sale of 
securities directly to surplus, or to a spe- 
cial account created for this purpose. 
There are, however, some investing com- 
panies whose sole purpose is trading and 
their income account would thus be of a 
different form from that of the strictly 
management trust. 

One of the principal recommendations 
made by the committee on stock list is the 
exclusion from the income account of 
trading profit or losses. 

Final requirements for listing include: 

The committee favors the elimination 
from the income account of all profits 
and losses on security transactions and 
crediting or debiting them, preferably to 
a properly designated reserve, or else to 
a special surplus account, which should 


be a segregated part of the earned sur- 
plus. Should a reserve be established and 








a debit balance occur therein, it should 
be shown as a deduction from earned sur- 
plus. This reserve or special account 
should not be regarded as available for 
current dividends, and when utilized as 
a source of special dividends such divi- 
dends should carry with them a clear in- 
dication of their character. 

In cases where profit on sale of securi- 
ties is treated as part of income, losses 
on sale of securities must be treated as 
part of the deductions from income. If 
reserves have been established against 
such losses, the full realized losses should 
first be included in the income account, 
and any utilization of such reserves 
should be treated thereafter as a transfer 
from reserves to the credit of income 
account. 

In computing realized profits or losses 
on the sale of securities, the method of 
computing the cost of securities sold 
upon the basis of their average cost ap- 
pears to be the only one which does not 
result in a distortion of the income ac- 
count. The method of computing costs of 
securities must be described in all finan- 
cial statements presented and attention 
called to any changes whatsoever in ac- 
counting methods within the period. 

Any profit arising out of the reacqui- 
sition of the company’s own preferred 
or common stock at less than its par or 
stated value, or arising out of the resale 
of such reacquired stock at a higher price 
than that at which it was reacquired, 
must be shown as an item of capital or 
of capital surplus, and in no case as a 
part of earnings or of earned surplus. 

Profits arising out of the reacquisition 
of its own bonds by a company may 
used to diminish any unamortized bond 
discount and expense, credited to earned 
surplus direct and not through income ac- 
count, or credited to direct capital sur- 
plus at the option of the company. 

In case of investment trusts which 
eliminate from the income account real- 
ized trading gains and losses, there 
should be a further footnote showing 
any change which has taken place 
in the reserve or special surplus account 
through which these trading gains or 
losses are booked. 


Trading Profits of 18 U. S. Companies 
Down 98 Per Cent 


Figures on profit on sale of securities 
for financing, trading, management, 
holding, &c., companies show that: 

Eighteen companies giving detailed in- 
come accounts for the full years 1930 
and 1929 had a total profit from the sale 
of securities of $516,216 in 1930 and $25,- 
286,833 in 1929, while total net income 
for the same group was $12,429,169 and 
$52,035,686 respectively. 

Trading operations of eight Canadian 
trusts showed a loss of $435,954 in 1930 
as against a profit of $5,435,573 in 1929. 
The net income for this group was 
$1,335,483 in 1930 and $7,685,806 in 1929. 

The column “Current Dividend Rate” 
shows that a large number of companies 
pay no dividends on common stock and 
in some cases none on preferred. The 
sharp reduction in earnings and the ne- 
cessity of applying. available funds 
against unrealizable losses made it im- 
perative for companies to pass dividends. 

In regard to dividends and the divi- 
dend policies of investment trusts, the 
report of the committee says: 


The committee on stock list consid- 


ers it unwise for investment trusts to 
declare dividends on their common stocks 
unless the total revenue of the corpora- 
tion from the date of its organization to 
the date of such dividend declaration has 
been in excess of its expenses and divi- 
dends paid during such period by an 
amount sufficient to cover the dividend 
in question and also any net realized loss 
together with the provision for any net 
unrealized loss accrued during the same 
period. 

However, instances have been drawn 
to the attention of this committee which 
suggest that a strict interpretation of 
this view might at times work a real and 
unjustifiable hardship on investors. Ac- 
cordingly the committee at this time 
desires merely to express the view that 
investment trusts should not pay regular 
dividends unless the total revenue of the 
corporation, exclusive of any net realized 
losses, from date of its organization to 


the date of such dividend declaration, has 
been in excess of its expenses and divi- 
dends paid during such period by an 
amount sufficient for the dividend in 
question. Any net realized or unrealized 
loss may be disregarded for the purpose 
of this calculation, provided that a notice 
conforming to the agreements of the 
Stock Exchange in this respect, is sent 
to the stockholders with the dividend. 


The operations of investment trusts 
for the past two years and the varied 
accounting methods employed clearly 
show that the recommendations and reg- 
ulations of the New York Stock Ex- 
change were needed. For the safety of 
investors codes of ethics and manage- 
ment are needed and should be adopted 
by investment trusts to regain the confi- 
dence of the public. Greater representa- 
tion of stockholders on boards of direc- 
tors, as urged by the listing committee, 
should be provided. 

The recommendation of the committee 
on this point is as follows: 

It has been urged that the public in- 
terest in investment trusts is entitled to 
adequate representation on directorates, 
and that such independent representation 
should be had through qualified individ- 
uals not directly affiliated either with 
the management of the trust itself or 
with its banking sponsors, if any. 

It is felt that, in default of such rep- 
resentation, the possibility of question- 
able transactions between investment 
trusts and their banking sponsors exists, 
and that this danger may lead to the 
feeling that the investment trusts are 
not always managed with an eye single 
to the interest of their own stockholders. 

Against any such suspicion investment 
trusts should be protected and _ this 
protection will in the long run prove a 
benefit not only to the public but to the 
trusts themselves and the banking 
houses with which they are at times 
identified. 


The investment trust movement in the 
United States has not passed its infancy 
stages, as the column “Date of Organiza- 
tion” shows. The blow of the 1929-30 
stock market crash staggered many 
trusts severely and upset the operations 
of others. Reserves, even in cases where 
managers saw fit to have such, did not 
have an opportunity to accumulate. The 
crash in the market, however, taught 
many managers early in the game the 
lesson that they must protect themselves 
more adequately against just such a 
thing as has happened. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, May 26, 1931 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices fell 
sharply this week, 
touching 101.0 Tues- 
day, compared with 
102.5 a week ago and 
132.2 for the same 
week last year. This 

wok ie the eleventh consecutive 

week of decline, a drop of 32.8 per cent 

in the twenty-two months since July 23, 

1929, when the present decline com- 








a loss of 2 cents for the week and 6% 
cents for the fortnight. Cotton con- 
tinued its decline to 8.65 cents a pound 
for middling spot, a loss of 0.45 cent 
for the week and 1.2 cents, or 12 per 
cent, since May 12. 

In the food products group beef and 
pork showed the chief losses. Choice 
beef was off 50 cents for the week and 
$1.50 for the fortnight, selling Tuesday 
at $12.50@$13.50, although good beef 
held its ground. Pork was off, loins at 
15.388 cents a pound showing a loss of 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON fell again last 
week, after having 
held its own for the 
first part of the week, 
the chief factors in 
the decline being fa- 
voring weather  re- 
ports and weakness in 
the stock market. 

July futures closed Tuesday at 8.62 cents 

a pound, compared with 9.11 a week ago, 

a new low for the season and the lowest 

since August, 1915, while spot prices like- 








1932 Egyptian crop will be smaller, ac- 
cording to the estimate, while the Rus- 
sian acreage sown to May 1 this year is 
placed at 919,000 acres, against 549,000 
at the same time last year. Inasmuch 
as the Russian program calls this year 
for 5,683,000 acres, against estimated 
sowings of 3,840,000 in 1930, Russia is 
apparently maintaining her sowing 
schedule for cotton better than for 
wheat. 

The movement of American cotton into 
sight last week amounted to 55,000 bales, 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 





6. 8. Mis all 
4. Food 3 Textile > 3. Building 7.Chem cella- Com- 
Products. Products. Fuels. Metals Materials. icals. neous. modities 

135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 
132.9 121.1 154.9 112.5 144.3 108.0 106.8 128.5 
128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.0 
127.7 113.2 153.8 108.6 138.9 106.0 98.4 122.8 
130.8 110.5 154.1 107.7 130.5 106.3 97.9 123.4 
131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 
129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
123.9 106.4 142.4 106.3 127. 105.0 91.8 116.6 
118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
115.2 103.1 139.4 105.7 126.3 100. 88.9 111.2 
115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
112.4 99.5 125.9 104.5 122.5 99.0 85.6 106.1 
109.7 96.5 125.1 102.7 120.1 99.8 85.8 102.9 
136.2 125.1 155.0 113.5 148.8 108.7 110.5 132.2 
116.3. 102.3 129.0 105.7 123.2 101.1 87.8 109.3 
114.4 101.6 328.1 105.3 123.3 101.1 87.6 108.5 
114.8 101.6 127.6 105.0 123.3 101.1 85.4 108.1 
114.4 100.7 126.5 104.6 123.0 99. 85.8 107.6 
112.5 100.0 125.8 105.2 122.6 99.0 85.8 106.5 
110.9 99.2 126.1 104.4 122.3 99.0 85.4 105.5 
111.8 98.3 125.4 104.0 122.1 99.0 85.4 104.9 
111.3 97.4 125.1 103.1 121.4 99.8 85.6 104.5 
110.5 96.4 125.1 102.7 120.4 99.8 85.8 103.8 
108.8 196.4 125.1 102.8 119.8 99.8 85.9 102.5 
108.2 95.7 125.1 102.3 119.1 99.8 85.8 101.0 
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1929 1930 1931 


Wheat, No. 2 red (bu.)........ 

Corn, No. 2 yellow (bu.). 

Oats, No. 3 white oe.) « 

Rye, No. 2 white (bu.). “eae aired 

Barley, malting (bu.).... 

Ente. best heavy steers, Chicago 00 Ib.). 
Hogs, day’s gverege., Chicago (100 Ib 


UO, GIN CID), oc ccncccccccvccces 
Woot, fine sta e territory (lb.). 
Wool, Ohio delaines, greas 


Dasis lb.) ; 
Steers, choice carcass (700 oe 
Hams, picnics ab.) VEE ee 
Pork, mess (100 Ib.) 
— tS re 


ugar, nulated ge. Re pae das 
Coffee, = ao 7 (ib ? 
Flour, M tent Yobi ). bad 
Lam, f. 3 estern (100 Ib.)... 
Cottonseed oil, imm. crude, S. iw 


gee Ib.). 
Printcloth, 38%4-inch, 64x60, 5.35 ( 
Cotton sheeting, brown, 36-inch, 36x60, 4,000 
unbranded double cuts (yd.).......... 
Cotton o_o Southern two-ply wane, No. 


b 
Worsted yarn, “Bradford, 2-40s, halfblood 
weaving (1 
Silk, crack double extra, 13-15 (ib.). 
Rayon, domestic, 150 denier, A quality (Ib.) 
Coal, anthracite, stove, company (ton)... 
Coal, bituminous, steam, mine run, Pitts. 
. (1atn inte Rese ct edad ks paebab oa s 00.400 
Coke, Connellsville furnace (ton). 
Gasoline, at service stations, Oil, Paint and 
Dru Reporter av’ge for 16 sections (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug R rter average for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton) 
Copper steel, Iron rx Capea | (100 1b.) 


xh eG sues ey. 
Zinc, East St. Louis (Ib.). 
American Contractor ‘composit e 


-) 
Brick, Amer. Contractor composite (1,000). 
Structural tos, American Contractor com- 
posite (100 1 
Cement, y thy “Gontenstos compecsite (bbl ) 
Leather, Union backs (Ib.). - 
Hides, native steers, Chicago Gb. ). 
Paper, newsprint, roll (100 1 
er, wrapping. No. 2 ievaft’ G0 Ib.). 
Rubber Pl. ist latex crepe (Ib.) 
§Montly price as of April. 





SPOT PRICES OF IMPORTANT COMMODITIES 


May 26, 1931. May 19, 1931. pea 3, 1930. 
$.93 $.96% $1.27% 
69% 71 96 
: .39 37 .38 51%@ .52 
61 63% 58 61%  .70 
5TH ST 13% 
7.81 8.50 13.90 
6.32 6.71 9.99 
0865 0910 .1620 
64 65 64 65 15 
.28 @ 29 .28 29 .29 & 
12 2 13.50 13 14.00 20.09 @21.50 
22.00 00 00, 
04 oe ‘oath 
064%@ .06%  .06 09 
6.00 @ 6.60 6.00 He 7.30 g 8.00 
7.85 @7.95 810 @820 10.65 @10.75 
6.30 7.20 8.65 
04%@ 04% .05 .06 
05% 05% 07%@ .07% 
20 .20 28% 
32% 1.45 @ 1.50 
23" “@ 240 2.26°@2.40 4.15 @ 4.20 
9.15 9.15 8.60 
140 @1.50 140 @1.50 1.35 @1.50 
2.40 2.50 
1565 1565 2105 
839 .839 1.497 
5.63 15.79 17.58 
2.114 2.114 2.214 
09 13 
03 0375 .0550 
.2290 .23625 31% 
0330 .0335@.03375 04 
§18.35 $18.35 .20 
§11.00 §11.00 13.85 
$1.65 $1.65 1.70 
§2.17 §2.17 2.19 
a % 
2.75 2.75 325% 3. 50 
3.50 3.50 5.28, @ 8.50 
06%@ 06%  .06%@ .07 144 14% 














menced, and of 23.6 per cent in the past 
year. The decline was caused chiefly by 
continued heavy losses in the farm, food 
And textile products groups, with most 


1.12 cents a pound for the week and a 
decrease of 25 per cent in three weeks. 

In the textile products group cotton 
cloth fell sharply, the Fairchild index 


wise declined, middling upland at 8.65 
cents showing a loss of 0.65 cent for the 
week. 

The cotton crop of 1930, according to 
the revised estimate of the Department 
of Agriculture, was 13,932,000 bales of 
500 pounds for the United States, with 
46,078,000 acres harvested and a yield 
of 147.7 pounds of lint cottén per acre. 
For other countries reported to date, 
comprising about 70 per cent of the total 
foreign production, the production to 
date was 8,043,000 bales of 478 pounds, 
an increase of 2.1 per cent over the 1929- 
1930 production of 7,879,000. The 1931- 


Range of Cotton Future Prices. 


compared with 103,000 a year ago, and 
for the season to date 12,720,000 bales, 
against 13,566,000. The world’s visible 
supply of American cotton was 6,394,000 
bales last week, against 4,072,000 in 
1930, reductions from the preceding week 
of 161,000 and 55,000 bales respectively. 
Certificated stocks and total stocks in- 
cluding certificated for May 22 were: 


Certi- Total Inc. 
ficated. Certif’d. 
*134,292 


ee ae er 153,582 
SD. .<¢h-sseneudddodkaed 120'011 527,823 
IEE” rena adcw ocak oneal 89,404 948,684 
Re ere *81,241 252,587 
OE FS 147,248 691,351 
TE SP eer 224,800 ,694 
Oe Pare *27,760 76,755 
ND <0 08:s-6ccaaesenbass *260,325 378 
*May 21. 





of the others participating in some de- pring a loss of 1.5 per cent for the High” Ow. ae Law. High, a The cotton movement from Aug. 1, 
week, while print cloth was down \- May 18... 9.25 9.00 9.40 9.15 9.75 9.50 1930, to May 22, 1931, and the c - 
arn “y 4 » Sect alk of } % May 19... 900 893 929 902 Se sas | "4 lies , © corre 
The farm products group dias ade- cent a yard. Spot silk also was down May 20... 9.14 892 9.32 9.10 9.64 9.44 Sponding movement for the preceding - 
cline of 3.4 per cent for the week, the lightly. May 22... 920 B10 See Sop S72 388 year were as follows: 
drop of 3.1 in the group index being Among the metals copper, at 8% cents May 23.. .. =o eee «69.17 8.96 9.53 9.38 1931. 1930. 
‘ é hte a . a pound, was % cent off, selling at the WX's,rge. 9.22 892 9.40 8.96 9.75 9.33 Bales. Bales. 
the heaviest single week’s decrease since » was 8 ae May 25.. .. 8.89 8.73 9.25 908 Port receipts ............. 8,320,852 7,951,403 
Sept. 28. Live stock suffered the se- lowest price in history, while The Iron May 26.. 8.81 880 9.16 895 Port stocks .............. 3,312,810 1,714,855 
_ 2 . ‘ ton @ May 27.. 8.79 848 9.15 8.82 Interior receipts ......... 4,769,327 6,063,787 
verest losses, best heavy: steers selling Age composite for pig iron showed a de- May 27 Interior stocks ea NER Te 13°30 746 (809649 
: i i close. . 8.59 1 Se eee +3 14,2 
at $7.81 the hundredweight, compared decease of 25 per cent in three weeks. . — iain jianailll teem S&S An Forw’d to Northern mills 960,274 EET 70 
with $8.50 a week ago, a loss of 8.1 per WINTHROP W. CASE. High. Low. High. Low. High. Low Vorw d to Southern milla. 3,468,000 4/413, 
cent for the week, while Chicago hogs re- Some Ww PRICES May 18 ‘ 9.96 9-73 10.08 9.82 10.38 10.08 American cotton - wie 5,954,138 3,769,504 
s ’ : otton. — tCorn. §Hogs. A + oe . : . ; ; : 
peated the previous week’s decline of 39 May 19.....9.10 3 6.71 may a oe Se 19:38 ce Bs ines American cotton forwarded to the mills 
cents to 90.23 s hundred pounds. Wheat day 2:.... 2. pe 6.79 May. 22... 9.91 9.78 10.01 9.89 10.21 10.08 of the world last week amounted to 216 
fell heavily in sympathy with a declin- May 2....-9.30 6.68 May 23... 9.73 9.54 9.85 9.68 10.03 9.87 09 pal , tages. 
, fp k t 93% t May 3° * 900 2 Wk's rge. 9.98 9.54 10.08 9.68 10.26 9.87 0 bales, compared with 158,000 in the 
ing securities market, at + = °° ee... 6.46 May 25... 9.44 9.28 9.55 941 9.75 9.90 same week in 1930. Total forwardings - 
bushel for spot No. 2 showing a loss of May 26.....8.65 632 May 28... 9.30 9.15 9.46 9.28 9.68 9.46 Soy. the sshasn tat tith aaicy Gabel 
3% cents. Corn, at 69% cents, continued *Middling, 2 New on es ed, New May 27. x ‘ : . ate : you ty 
li f th revious week, with York 0. 2 yellow, New York” $Day’s close. . 9.13 9.2 9,26 9.46 oir ing against 11,425,000 for the same 
ae Se : : Cen Sees. close. . 9.13 9. 9.46 period last year. Exports from the 
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72,000 bales last 


week, compared with 30,000 a year ago, 


United State Mere 
while export for the season to date were 
6,175,000, against 6,309,000 in 1930 

The adjusted index of cotton cloth con 
umption fell to 92.7 for the week end 
ed May 16, compared with 93.9 for the 
preceding week and 92.4 for the corre 
sponding week last year 


WHEAT 


\ THEAT recovered sharply Tues 
day, after declining during the 
week, July futures closing at 
60% cents a bushel Tuesday, compared 
with 59% cents a week ago, and 54% 
cents Monday, the low mark of the sea 
son. Weather prospects were less encour 
aging, the lack of moisture in the Ca- 
nadian Northwest having become more 
serious, while our own Northwest States 
also have been having less satisfactory 
conditions. 

Exports of wheat from the United 
States for the week ended May 23 were 
482,000 bushels, against 1,202,000 a week 
ago and 1,329,000 for the corresponding 
week of 1930. 

Exports from Canada, 
clearances of Canadian 
United States Atlantic ports, according 
to the Dominion Bureau of Statistics, 
amounted to 7,553,867 bushels for the 
week ended May 15, compared with 
6,888,171 for the preceding week. Cana 
dian wheat stocks in store May 15 were 
146,082,871 bushels, a decrease from last 
week's 152,418,424 and from 161,339,047 
for the corresponding week of 1930. 


together with 


wheat from 


Range of Grain Futures Prices. 

CHICAGO PRICES. 

WHEAT 

May(old). May(new). June(new), 

High. Low. High. Low. High. Low 
81% 84% 844% 71 69! 
81 ai ao 84%, 71 ao 
824, 86 8514 
82 86% 855% .69% 69% 
82 46 85% 70! 691, 
82 864%, 85%, .69% 69% 
81% 86% 844% TI 694 
82 864% .85 70% 79, 
82%, aS H4k, 71 so 
824%, 85 4% .71 70! 





82% RD 70%, 

Ryg., ‘31 85 1 864% 81% .76% 5 
Jab Ja.2 My.21 Ja.2 Mr.23 Mr.23 
July(new). Sept.(new). Dec. (new) 
High Lee High. Low. High. Low 
ab 60% .50 63% .62% 


May 19. Bo 50%, 16412 63% 
May 20 0% soy ‘est, ‘eat 
May 21. #0 Bits 6o% SR 4 (62ig 
May 22. 0% ‘soi, ‘eo, ‘5p 63% 62% 
May 23 58% so ‘sak esl 61% 


Wk's re. 60% 58%, 60% 5a, 61%, 
May 25.. 50° (58° Say 57% Gang 
60% 58% 59% 58k 63% 61h 
May 27 OX, 58% 60 58%, «63%, 61% 
close 59! 58 613 
Re. '31.. .72% 58  .72% Bry, 69° B1% 
Fb.10 My.27 Fb.10 Ap.2 Ap.18 Ap.2 

CORN 


May(old). May(new), 
High. Low. High. Low 


May 18 56% 55% 56% 55% 
May 19 57, .56 f 56% 
May 20 57%, 56%, 574 56, 
May 21 ‘ST (55% 57 (56 
May 22 56%, (55% 56K “55% 
May 23 56% «#5 56 55 
be range ST » 51% bd 
ay ' ‘ f M 

May 26 Ci a a 
May 27 he eh. 554 
May 27 ose ware iii 73° 
Range, 19 

° jad aod Ja.7 My 4 


July(new). Sept.(new). Dec. (new) 
High. Low. High. Low. High. Low. 
f im 56k, 56% 55% 49% .48% 
May 19 58%, 56% 56% 55% 49% 48%, 
May 20 57%, .56% 56% 55% 49% ARG 
May 21 57%, .56% 56% HX 49% 47% 
May 22 57 55 «(55 53%, 48% .4T% 
May 23.. 56% .55% 54% 58% 4844 47% 
Wk's r 5a% 55% 56) 53%, .49% .47 
May ab” “Ss 55u 4, 5a 524, 47% 465, 
May 26 566%, 4% 534, .52 47 46% 
May 27 56% 55% 53% 52% 47% 46% 


wm , 52% 

Reg., *31., .75% 73% .52 55x on 

Ja7 May ot ia 15 My.27 Ap.4 My.27 

The wheat acreage for the 1931-32 sea 

son for nineteen countries, including the 
United States and Canada but not Russia, 
China, Argentina or Australia, will be 
lower by 1.8 per cent, according to the 
Department of Agriculture, being esti 
mated at 181,865,000 acres, against 185,- 
278,000 for 1930-31. In Australia approxi 
mately 13,500,000 acres are being planted 


to whea 
of Commerce, a reduction of 26 per cent 
from last season’s 15,250,000 acres. Ar- 
gentina is also expected to reduce her 


according to the Department 


acreage, although no estimates are avail- 
able 
Range of Grain Future Prices. 
OATS 


May (old). May (new). July (new) 
High. Low. High. Low. High. Low 


May 14 27 26%, 204 274 27% .26% iy 
May 19.. 27% 26% 214 26%, 

May 20 27% 27% 27% =.273 “4 
May 21 25% 27% 27% .27%, 
May 22 2 27% 27.27% 
May 23. 262 28 2, 274 


Wk's rk. 28% 26% 26% 26% 27% 26% 

May 25.. 27% 27 2% 27 27% “dem 

May 26 28 27 27 26% 

Ma y Zi 28 2H 27% 2% 26% 26% 
close 26% 26% 26% 

Rge., ‘31. .35 25% iy, Ay Sey 
ja.7 jy xt jné ApZ 


oo (new). Dec. (new) 
igh. Low. High. Low 


May 14 273 26% .29% .29) 
May 19 2h 27 8 ‘29%, 
May 20 27% .27% .2¢ 29%, 
May 21 27% .27% .29% 29% 
May 22 27% 27% 29%, 
May 23 27%, .26% .29% .290% 
Wk's rz 273 26% .29 29% 
May 25 26% 26%, .29 28% 
May 26 26% .2644 .29% 25% 
May 27 27 26it 29% 28% 
May 27 close 204 265 -28Y 
Range, 1931 20 33% Thy 
Fe ” S20 My.25 Ap My. 25 
RYE 


May (old). May (new) 
High. Low. High. Low 


May 18 

May 19 37% .36% .37% .37% 

May 20 : 

May 21 37% =«.37 37 37 

May 22 .37 87% 

May 23 374, (37 

Wk's reg 37% 36% 

May 25 37%, .364%2 .37% .36% 

May 26 

May 27 3T¥ vale 

May 27 close 

Range, 1931 4414 45% .W% 

av M int Fe.20 Ma 4 

July (new) ond (new). Dec.(new) 
High. Low. High. Low - x Low 

May 18 4 37%, Et 37% Al 

May 19.. .38% .38% .38% .38 iit 41% 


May 21 38%, .38 38% .38 42% 41° 
May 22 39 38%, .39 38% .42% .41 
2 38 38: 38 
Wk's rg. .39% .37%, .39% .37% rth 41 
May 25 38% .37% .38% .37% 41% .41% 
K q 39% 37% 429 40% 
3844 .39% 38%, .424% 41% 


close 381, “ aT 
Rege., ‘31 4 3 
es «tip 9 tt Ma.z 


The London wheat conference came to 
its inevitable end May 23, with its sole 
concrete result a committee to collect in- 
formation and statistics. Approval was 
given to the principle of a reduction in 
acreage, without, however, facing the 
problem of accomplishing such a reduc- 
tion. The conference’s failure was fore- 
shadowed by the opposing viewpoints of 
the groups made up by the eleven na- 
tions represented. 


SUGAR 


UGAR went lower again this week, 
S July futures closing at 1.11 cents a 
pound Tuesday, against 1.18 a week 
ago, and a new low for the season. 
The world cane sugar crop for 1930-31 
is estimated by the Department of Agri- 
Range . Sugar Future Prices. 


H a, + Hi “Ty L Hi hk 
‘igh on igh or. ig, 
1.30 1.39 


ps 


w. 

May 1.38 
May 19. 1.20 1 is 1.29 1.26 1.37 1.35 
May 20 119 117 1.28 1.25 1.36 1.33 
May 2 116 1.14 1.25 1.23 1.33 1.31 
May 22 1.16 1.13 1.23 122 4131 1.90 
May 23 1.140 61.14 1.23 1.22 1.31 1.30 
Wk's rg.. 1.23 1.13 1.32 1.22 1.39 1.30 
May 25 1.14 1.13 1.22 1.2 1.31 1.30 
May 26 1.13 1.09 1.22 1.18 1.31 1.27 
May 27 1.10 1.06 1.17 1.14 1.26 1.23 

close 1.07 1.16 1.25° 

Jan Mar Ma 
High. Low. High. Low. High. Low 

May 18 141 140 1 153 1.51 
May 19. 139 1.36 145 1.42 1.52 1.48 
May 20 1.37 1.35 142 141 1.49 1.47 
May 21 1.35 133 140 4138 1.46 1.44 
May 22 1.33 1.31 138 1.37 #145 = 1.43 
May 23 132 1.32 1.38 1.37 1.44 1.43 
Wk's re.. 141 131 146 1.37 1.53 1.43 
May 25 1.32 1.32 138 1.37 1.44 1.43 
May 26 1.32 1.27 137 134 #143 = «1.41 
May 27 1.27 1.25 1.33 1.31 1.40 1.38 
May 2% 

close 1.27 1.33 1.39 

*Nominal 


culture at 1,345,000 short tons less than 
last year. Restricted production in Cuba 
in the current year is partly offset by 
larger crops in Java and India. 

Java during the crop year May 1930- 


April 1921 exported about 2,069,375 long 
tons, according to Lamborn & Co., a re- 
_— tons 


5 per cent or 32 
1932 crop 1 


duction of 13.4 
from last year. The 
estimated at 3,025,000 tons, an increase 
of 100,000 tons over 1930-1931, part of 
which will be segregated under the Chad- 


c 


1931 


bourne agreement. 


COFFEE 


OFFEE was firmer this week, July 
C D contracts (Santos No. 4) closing 

at 8.77 cents Tuesday, compared 
with 8.75 a week ago, and July A con- 
tracts (Rio No. 7) at 5.73, against 5.66. 
Colombian was inactive, with a nominal 
closing price of 14.10 cents for Septem- 
ber delivery, compared with 14.20 last 
week. 


Range of Coffee Future Prices. 
RIO NO. 7 
ay July -Sept.— 
High ow. High. Low. High. Low 
May 18 5.60 5.60 5.80 5.76 5.98 5.92 


May 19 5.49 5.49 5.78 566 590 5.78 
May 20 5.80 5.75 5.92 5.82 
May 21. 5.71 5.60 5.75 5.67 5.87 5.75 
May 22 5.57 5.53 5.80 5.65 5.94 5.79 
May 23 5.99 5.94 
Wk's rg.. 5.71 549 580 565 5.99 5.75 
May 25 5.85 585 6.01 6.00 
May 26 5.73 5.70 5.88 5.86 
May 27 5.72 5.68 5.90 5.79 
May 2/ 

close 5.72* 5.88 

Dec Mar 
High. Low. High. Low. High. Low 

May 18 6. 6.02 6 6.05 6.10 6.10 
May 19. 5.98 5.88 6.02 5.9. 
May 20. 6.00 591 605 600 608 6 
May 21. 5.93 5.84 6.00 595 5.98 5.98 
May 22 6.00 5.88 5 5.94 
May 23 6.06 6.06 
Wk’'s rg.. 6.07 5.84 6.09 5.93 6.10 5.98 
May 25 6.05 6.06 ; 

ay 26 5.97 5.93 6.03 5.99 6.05 6.01 
May 27. 5.99 588 6.02 592 5.98 5.95 
May 2i 


close 5.96 6.00* 6.04* 
SANTOS NO. 4 
“May -July Sept.— 
sige. ow. High. Low. High. Low. 
8.65 8.65 8.90 8.85 8.98 4 
May 19 ‘ . 883 8.70 8.94 8.76 


May 20... 8.70 8.65 8.88 8.76 8.91 8.81 
May 21 8.68 8.53 8.78 8.67 8.82 8.67 


May 22 8.82 8.69 8.85 8.70 
May 23 8.86 8.85 8.92 8.89 
Wk’'s rg.. 8.70 8.53 8.90 8.67 8.98 8.67 
May 25 8.91 8.88 8.93 8.91 
May 26 8.85 8.72 8.85 8.75 
May 27 8.80 8.70 8.82 8.71 
May 2 
close ber 8.78 
Dec. —May— 
High. Low. High. "Lew High. Low. 
May 18... 9.03 9.00 9.10 9.05 9.08 9.08 
May 19... 8.90 8.80 ie 
May 20... 8.90 8.86 9.00 8.90 891 8.91 
May 21 8 4 8.74 8.87 8.87 ; 
May 22 8. 8.73 8.84 8.84 
May 23 8.96 8.95 : 
Wk's rg.. 9.03 8.73 9.10 8.84 9.08 8.91 
May 25 8.96 8.94 : << 
May 26 8.83 8.78 8.87 8.83 : 
May 27 8.87 8.78 8.80 8.80 8.87 8.85 
May 2i 
close 8.81* 8.85* 8.90* 
*Nominal 


Brazilian coffee received in the United 
States for the week closing Monday 
amounted to 344,577 bags, against 203,- 
7156 bags delivered. The total visible 
supply of Brazil coffee in the United 
States declined to 1,644,995 bags Tues- 
day, compared with 1,703,274 last week, 
and 910,667 at the same time in 1930. 
A decrease in the amount of coffee 
afloat, which is included in the visible 
supply, accounts for the discrepancy be- 
tween the excess of receipts over deliv- 
eries and the decrease in the visible sup- 


ply. 
IDES advanced last week, recover- 
ing part of the preceding week’s 
loss, but lost the gain Monday and 
Tuesday. September futures closed at 


10.02 cents a pound bid Tuesday, com- 
pared with 10.00 cents a week ago. Spot 
prices showed mingled gains and losses, 
one about canceling the other. 

The hide price index of The Shoe and 
Leather Reporter, adjusted for seasonal 
variation, rose to 49.5 for the week end- 
ing May 23, compared with the preced- 
ing week’s 48.5 and 1930's 80.7. 

Finished stocks of leather made from 
cattle hides in all hands in the United 
States decreased 2.3 per cent during 
March, according to the New York Hide 
Exchange, and amounted to 7,602,000 


hides on March 31, aga 
Feb. 28, but 
last year’s 7,034,00¢ 


Range of Hide Future Prices 


were 5 pe ent highe tnar 





RUBBER 


UBBER was unable to hold its 
gains of a week ago, and No. 1 


July contracts closed at 6.55 cents 

a pound Tuesday, compared with 6.97 a 
week ago. Trading over the week-end 
was light, owing to the Whitsuntide holi- 
days in the London and Singapore mar- 
kets. 

Range of Rubber Future Prices. 

NO. 1 a CONTRACT 








uly Sept 
Hie "Lew. Hi igt Low. High. Low 
6.7: : 
May 19... 6.80 680 7.05 700 7.23 7.04 


May 20 6.77 6.75 6.98 6.95 
May 21 6.80 6.70 698 6.90 
May 22. 6.83 6.82 7.05 7.04 
May 23 
Wk’s rg.. 6.80 6.80 7.05 6.65 7.23 7.04 
May 25 6.72 6.72 
May 26 6.65 6.60 665 655 6.87 6.80 
May 27 6.37 6.37 646 646 6.63 6.60 
May 27 
close 6.46 6.60 
D ~Mar 

High. Low. High. L ow 
May 18 7.15 7.05 7.37 7.25 
May 19. 7.45 7.24 7.66 7.50 
May 20 7.27 7.18 7.48 7.38 
May 21 7.20 7.12 7.41 7.32 
May 22 7.25 7.17 7.45 7.39 
May 23. 
Week's range 7.45 7.05 7.66 7.25 
May 25 7.35 7.32 
May 26 7.05 6.92 7.23 7.14 
May 27. 6.92 6.81 7.12 7.02 
May 27 close 6.81 7.02@ 7.03 

OLD “A’’ CONTRACT 
High. Low. High. © 
ign. LOw i ow. 

May 18... 660 6.60 
May 19... 6.90 6.90 
May 20 , 
May 21 
May 22.... 6.70 6.70 
May 23.... ; : 
Week's range 6.90 6.60 
May 25 : 6.70 6.70 
May 26 ; 
* ae 6.40 6.30 
May 27 close 6.307 


—Sept -Dec 

High. Low. High. Low 
May 19. 7.30 7.30 
May 20 7.20 7.20 
May 22 oe 7.10 7.10 

y 23 ' ; 
Week's range 7.30 7.10 
5. 


Mav 27 close 
*Traded 


SILK 


ILK closed slightly higher for the 
S week, June futures closing Tuesday 

at $2.21 a pound bid, against $2.19 
bid a week ago, the more distant futures 
also showing generally gains of only a 
cent or two. Spot prices were slightly 
lower, crack silk averaging $2.38, against 
$2.39 a week ago. 

Yokohama June contracts closed Tues- 
day at 541 yen, a loss of 9 yen from last 
week’s 550. 

Range of Silk — Prices. 


—M _ -Sept. 
High. Low. Hick” L ow. High. Low. 
May 18.. 2.1 2.18! 
May 19.. 2.19 2.19 2.19 2.19 


May 20... : : 2.19 2.19 
May 21... 2.25 2.20 , 
May 22... 2.25 2.25 2.15 


i) 

2 
So 
1) 
Ny 
i) 


9 19 2 

May 23 ‘ 2.20 20 
Wk’'s rg.. 2.25 2.19 2.20 2.19 2.20 2.18 
May 25... 2.30 2.28 2.21 2.21 
May 26... ne 2.21 2.21 2.21 2.21 
May 27. 2.20 2.20 
May 27 

close 2.19@ 2.20 

—Oct. No Dec 
High Low High. Low. High. Low. 

May 18 2.3 , 3 2.19 2.18 2.18 2.18 
May 19... 2.1 2.18 2.19 2.19 2.19 2.19 
May 20 2.19 2.18 2.20 2.18 2.19 2.19 
May 21 ; 2.20 2.20 
May 22 220 2.20 2.20 2.20 2.20 2.20 
May 23. ; 
Wk's rg.. 2.20 2.18 2.20 2.18 2.20 2.18 
May 25 2.20 2.20 2.20 2.20 
May 26 2.21 2.21 2.21 2.20 2.21 2.21 
May = 2.19 2.19 2.19 2.19 
May ‘ 

close 2.19 2.18@ 2.20 

+Traded 


WINTHROP W. CASE. 
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Annalist Stock Market Sie Business Statistics 








43 STOCKS | 3 STEEL = 9 oll 1] 5 MISCELLANEOUS | 


wrerrTrTT TTT TTe 


70 


160 















































150 a 
| | 
lao ' dg 40-1 1 
40! - 1-4 {it +1140 | APR MAY “% 
MAR APR MAY | 
’ 4 TANDAR 1 aia THE ANNALIST WEIGHTED AVERAGES 
(OO 100 ei cil i, at OF GROUP LEADERS 
ae ~ | | 43 Stocks Combinea 4 Standard Oi 
1931. May High. Low. Last. 
| May High. Low. Last. 21.. 25.2 24.6 24.9 
| | 21.. 47.5 45.3 46.9 | 22.. 25.2 24:7 25.1 
90 0 pitti tik « 22.. 47.7 46.2 47.0 | 23.. 25.2 24:8 24.9 
y ] ae 23 47.3 46.3 46.5 25.. 24.9 24.5 24.6 
25.. 46.3 44.6 44.9 | 26.. 24.6 242 242 








26.. 45.9 44.1 44.9 27.. 24.6 23.4 23.8 


5 Independent Oil 
83 Industrial Stocks 



























































60+ 2001 ! 1 20 | May High. Low. Last, 
MAR APR MAY May High. Low. Last. | 21.. 18.7 18.0 18.5 
- —-~ —-4 21..136.6 132.7 135.5 22.. 18.4 17.7 18.2 
= 22. .137.2 133.8 185.8 | 23.. 18.2 18.1 18.2 
] | 23.:136.3 134.4 1349 | 25.182 17:7 18.0 
70l_| 25..134.4 130.7 131.3 26.. 18.3 17.7 17.9 
= a | | 26..133.8 130.0 131.6 27.. 18.0 17.4 17.7 
MAR APR MAY j MAR 27. .133.0 127.9 130.2 
i 2 Electrical Equip- 
3 Steel Stocks ment Stocks 
May High. Low. Last. 
iicetpe sient ig ee wen 3 RUBBER 21. 45.8 442 45.4 | Oey EEG “aoe ats 
iri geyngmepiqengenenigcnianmiicainiill 22.. 46.3 44.8 45.6 | 99° 422. 408 415 
, ee 23.. 45.6 446 44.8 
| or 4 ‘ 23.. 41.7 40.6 40.8 
25.. 44.6 428 43.1] 55°" 4076 386 38:8 
26.. 44.3 424 43.4 | 98°: Go8 gee 309 
27.. 43.8 41.0 42.1 27.' 40.3 383 40.0 
= 2a Sea ee 10 Laid x 7 5 Motor Stocks 
7 Ps MAR APR MAY ae 3 Merchandise 
a. . J May High. Low. Last. May High. Low. Last. 
21.. 54.6 52.7 54.0 21.. 34.5 33.1 34.2 
—— — > | 22.. 549 53.4 54.2 22.. 35.3 34.1 35.1 
- = 2 ELECTRIC EQUIPMENT | 23.. 54.8 53.7 54.0 | 93°° 353 34.4 34.5 
a ee AA | 70r 25.. 53.8 51.2 51.4 | 25.. 34.3 33.0 33.3 
| | Pa AR | 26.. 52.2 49.6 50.4 96.. 34.8 32.8 34.1 
‘ 27.. 51.1 48.3 49.4 27.. 34.7 33.1 34.1 
8 Rubber Stocks 5 Miscellaneous 
May —_ ‘5 14 row High. Low. Last. 
Die 21 8 . -. 42.3 39.6 41.7 
” 22.. 28.9 28.0 28.2 32. 424 40.8 41.9 
L 23.. 28.8 28.2 282 | 23°. 423 410 41.4 
25.. 27.5 26.3 263 | 25..411 38.8 39.1 
26.. 27.1 25.9 26.5 | 26.. 406 38.6 39.5 
27 26.5 24.9 25.3 7.. 40.3 37.7 39.1 








3 Copper Stocks. 5 Railroad Stocks 
May High. Low. Last. May High. Low. Last. 
21 37.2 36.0 36.9 21.. 76.1 72.4 74.5 
22.. 37.1 35.1 36.0 22.. 75.8 74.4 75.2 
23.. 36.0 45.6 35.8 | 23.. 75.4 73.5 73.7 

















5 36.2 35.6 35.8 25.. 73.6 71.9 72.1 

aa 26 36.6 35.4 35.9 26.. 73.0 71.2 71.8 

- 27 36.4 34.1 34.9 Bess tea 70.3 71.2 
8 Oil Stocks 5 Utility Stocks 


40; May High. Low. Last. May High. Low. Last. 
21 43.9 426 43.4 21.. 70.0 66.0 1 


22.. 43.6 42.4 43.3 22.. 70.4 68.1 











69. 
69.3 
| 23.. 43.4 42.9 43.1 23.. 69.6 68.4 68.5 
| 25 43.1 42.2 =. | 25.. 68.4 66.0 66.3 
| | 26.. 42.9 41.9 26.. 67.3 64.7 65.8 
. —_—— tea i_1_j39 27 2.6 40.8 its 27.. 66.9 64.0 64.8 
MAR APR MAY 











For monthly data on the thirty-three in- 


For monthly data on the weighted aver- dustrials from 1883 to 1930 see THE AN- 






































| age of 33 industrials back to January, 1930, NALIST of Jan. 16, 1931, page 177. For cor- 
aad dif ibj jf if] jj i jaoq and on the adjusted index of 33 industrials | pe Oe ee en | I 7 responding figures on the adjusted index of 
MAR APR MAY | back to January, 1929, see THE ANNALIST | MAR APR MAY eee industrial stocks from 1883 to 1930 see THE 
| of May 1, 1931, page 818. \ eeneenesetemneensincmencnenmone 4 | ANNALIST of Jan. 16, 1931, page 163. 
THE ANNALIST INDEX OF BUSINESS ACTIVITY AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
1931.— \ fo 1930.—— a (Barrels) 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Apr. a -_ SS —-1930—, 
Pig iron production........ 59.7 59.0 57.6 55.0 53.1 606 681 782 84.3 95.3 May 23. May 16. May9. May2. Apr. 25. Apr.18. Apr. 11. May 24 
Steel ingot production. - 56.9 60.5 57.55 543 49.2 56.3 60.4 69.1 76.2 91.8 Oklahoma .... 542,700 574,050 607,850 551,050 5,300 385,100 13,700 ),500 
Freight car loadings. . 79.1 77.0 77.7 79.1 80.0 80.1 83.9 85.8 88.6 96.5 pe eee 106,550 107,800 108,600 107,400 109, 790 110090 109,500 133,150 
Electric power roduction.*85.7 84.1 83.6 83.8 85.9 85.3 88.6 90.9 91.1 97.5 Panhandle Texas 59,250 61,250 55,700 56,500 57,300 55,300 50,650 106,600 
Bituminous coal product’n. 74.9 79.6 70.8 74.3 85.5 84.9 85.0 84.4 81.9 95.2 Northern Texas.. 55,750 se. 950 57,600 57,200 57,250 57,350 57,150 81,650 
Automobile production ....*76.0 67.4 67.7 62.6 91.3 67.4 48.6 62.7 58.4 101.1 West Cent. Tex.. 25,800 5,750 25,550 25,150 25,150 25,050 25,050 58,000 
Cotton consumption ..... 84.0 80.3 75.3 71.7 71.4 72.0 72.8 72.2 67.9 90.8 Western Texas.. 211,100 om 450 212,600 212,650 208,600 218,200 241,950 305,950 
Wool consumption ........ nan 87.2 81.9 66.0 65.0 67.0 80.5 83.3 77.6 82.0 East Texas .. 303,750 257,450 268,900 339,750 298,400 248,400  ! ior? 
Boot and shoe a . 96.4 88.2 74.0 71.2 71.6 82.1 89.4 89.5 102.2 East Cent. Tex 53,400 55,900 54,750 50,75 49,700 51,650 51,700 36,400 
Zine production ........... 56.2 59.3 60.1 60.5 63.8 65.5 83.2 86.1 $4.8 86.4 Southwest Texas 59,650 61,000 59,000 62,500 63,200 63,250 62,250 69,650 
Combined index ........... *79.6 (77.9 76.1 744 76.1 76.1 79.5 82.4 83.1 95.0 | North Louisiana. a eS rte Pie pry 
For monthly figures on the combined index back to January, 1926, see THE ANNALIST ceengarene gy lady , He: : , » ’ , 
of May 15, 1931, page 891. For complete figures back to January, 1919, see THE ANNALIST eonees Loves a oie yf end rs Mon 1D SBD eee ae Ay} aes 
s of Jan. 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business wpe pane arerane 103000 102'150 108, B50 103'100 101750 105°300 :103'100 125° 200 
Activity back to January, 1879, see THE ANNALIST of Jan 16, 1931, page 162. Michigan j oetagies 8'300 8'400 8'500 8'600 ' 8°300 8'400 10'900 
™ Wyoming ...... 42,950 42,800 41,400 43,750 43,300 43,650 42,300 51,600 
TRANSPORTATION ome Ae Montana ....... 8,100 8,450 8,400 8, 650 8,650 8,650 8.500 9,350 
mam load peste er Dat on chygrage From | New Mexico |... 43400 _43'400 _38°300 _41'350 38580 3000038380 21090 
Revenue car loadings: eriod or Date. . ). Aver. °° aaa nop" : ay: 59" ‘ ; 
“4 po pene gene Padiaesasereneoéeti Week ended May 16 741,732 1,009,291 oe 25.9 California vee 536,700 _ 53 3,000 538,300 526,500 _ 528,100 526,900 528,900 618,700 
rain an rain products......... eek ende ay \y : — 4. Total....... . 2,437,150 2,426.8 46 2.475 ,422, 308, 579.8 
Coal and coke. hp sLpnenatepeaabetaee Week ended May 16 117/987 164'957 _ 25 Total 2,437,150 2,426,800 2 68,700 475,100 2,424,300 2,422,000 2,308, : 308, 250 2 579,500 
orest products............-...e+05 eek en ay , , — w. CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
Manufactured products............ Week ended May 16 526,317 651,072 — 19.2 . an ‘ ne 
All commodities. Loe ITS Year to May 16 14,522,230 18,819,683 — 22.8 IN THE UNITED STATES (18) 
pion — ye. products...:..... zeae ° ay 7 P oie ee 3 sooees _ as (Barrels of 42 gallons) 
“se Oe ear to May ,802, 696, — 24. PerC ‘r E 
" Forest products...............0000! Year to May 16 663,320 1,304,744 — 49.2 | Week ended— ee “Sa Stocks Oi Stocks. 
Manufactured ‘products Faneenneedid Year to May 16 9,701,889 11,972,440 — 19.0 | 4 4. 1931 ’ on 303 000 - 
Freight car surplus................... lst quarter May 601,330 ‘ +109.8 ay ’ heat dea ++ 95.7 15,623,000 46,078, 126,433,000 
Per cent of freight cars serviceable. . May 1 . — 11 ‘ 95.7 16 ee oe 227%) ize: Soe :000 
Per cent of locomotives serviceable.. May 1 91.9 — 3.0 = 7 17 030,000 46,451,000 an {DOr 
CL MIGE, vo cccudpekdecedveetaenes Year to Apr. 1 $1,078, one. rr $1,439,587,386 — 25.1 95.7 6'795,000 5'613.000 127’ ‘SST ous 000 
NINDS soho ric ecicues sinbwevien . Year to Apr. 1 889,555,215  1,128,738,492 — 21.2 6.7 16285 000 45'810'000 128128 
> a aR RIES Oe REI Year to Apr. 1 82'027,351 90,360,871 — 9.2 on 19538 000 45, 663,000 fia aed 000 
Rate of return on property invest- u | ephayeenbe 5.7 7,039, ,663, 84,000 
ment: “Fair Return” ay 1 aa 95.7 17,092,000 45,449,000 128,555,000 
ee, . Year to Apr. 1 2.50 5.75 — 56.6 ‘ . a te 
Southern District........ PSS . Year to Apr. 1 1.43 5.75 — 75.1 NEW BUILDING (3) 
Weaemtere THBP. .... 2 ccccccccccces Year to Apr. 1 1.84 5.75 — 68.0 May, 1931 Apr., 1931. Mar., 1931. ay: 1930. 
United States as a whole.......... Year to Apr. 1 2.07 5.75 — 66.0 (19 Days.) (26 Days.) (26 Days.) (as Jays.) 
Average daily building contracts awarded 
*Subject to revision. Revised. in thirty-seven Eastern States $12,086,831 $12,958,661 $14,230,050 $18,296,640 
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‘An Zz , ‘A , Uay i) 
ar t Mi , Hix , Hig 4% 
Wwe wut 
f uw Ww, Uw “Uw ww W274, 
Cali ’ 1w, ‘nw ‘mw 4” 4 4h, 
i% VRANOCKH. rane 
feetnana LA i) ‘ita 4) VWWIO ‘20%, 
(naties (ffal'/, (fa) (S0Gi% (‘S94\'4 WAZ GL 
SUM, ITALY Cire) 
bretnana SILY /, ILY y LILY 4, HZ (Li24 SLE ty 
atrlem SILV4, HILT SILI, HLH, (L014 / GLA" 
Tae Maly (reiohamark 
brernana LAN, LY) Lith LA) Lh) ty Lt, 
(atlen LAT, ZA%) LAW ZA2 LATA Linh, 
uiLs HOLAANL Ofiern) VIZI'/ VI, Une, Wile WIZs v/2) 
wy BAIN (peneta) ltr (f942 1910 Sis 1ZZA 1217 
iin CAMAILIA (Auilar) tthe, SI LILI, CS) SIs, SHeT 
1A II ALIUM (helpa) 1402 101% 1492 1201% 120A, 1 3G, 
1) BWITAGIANL (franc) 1941% Zh 19H gz, 19a, 19k, 
Wit = doacthina) Nw Te 1/4 012% 120%, OD nw, 
WH) WIT Cerone) BAL Ve WAI, LAY /, ADA, Al 
aw) IVIL M AIK (heron) UW TTA WT ZATT 2677 267% 
a) NOMWAYT (hronn) LIA, Bilh IW, 2HTT'4 ill 247% 
Mit = AUNTIIA (eehilling) ist, AAA, = Hs 1306s 1425 1425 
112% SOOT AML) Caloty) 11m 11m 11m 11m) 112% 112% 
WUhA CAMIAIVAKIA (orown) SLATA, OSLWG47 SLO SLAEA) OLGAZ LGA 2 
ig VUMSOELAVIA (dinar) ONT O17, 0176 O176 OTT O177 
1 Omi POMTUGAL, (emeudo) (ANZ (ANZ = (AZ (ALS O453 
(htm §«=6TIMANIA (leu) (AT OAM, MN), KM, i) OOD 
1746 HUNGAICY (peng) 1744 174% 174) 17’ 17”) 17”) 
ava WINLANT) (markka) WAEV2 W202 , W252" / ZL, 2524, 
MA) IMDMA (rupee) WiZA MAK Win 4612 2612 
a7t1 HonmaKotta (dollar) AAT ZAtA) TATA) 47 A) 
nr, PMMING (Cael) v2 $1046, 5204 AG1K 4541 
mann METANGIIATL (lael) vith) 2012 1100 4447 44357 
ven MANILA (theme) AWA 4904 AWA AWA 40%)! 4941 
ravine MTUAITSH HIT TILEMIEEN' 
(Aellar) Hingapore [ANZA [MLA TAZA Wi2A OAD S40 
Aunt JAVAN (yen) 40455 404% ANA 404% 4043 
Wiha COLAME (pean) WiMNZ ‘ WAZ Wu WOT5 WTS, 
4444 ANMGUENTINA (paper dol) tit vyin S174 $141 HAI 342K 
1106 HMNAZIN, (milreia) (OAS (Wi4 OTS (AK 1144 1143 
ii7 CULILAG (pean) 1212 1212 1212 1212 1216 1216 
1 PC! feel) | 2ml 1 21 | 24O1 | 261 4.00 4.00 
1 (A? HMUGUAY (pean) “22h WT) WOO 622% 9400 9250 
40m MICKICO (pean) 4000) 4KAD AWK) 4742 4754 4756 
iNew currency unit on baala of 10 soles per Peruvian pound 
YFOURKIGN BEACHANGE HATES DAILY 
Cable Transfer Haten 
May 21. May 22, May 23. May 2h. May 26 May 27 
Magiand tigh Mi MAG, #4 My MOG $4. K6'% $4.86}; 
law 4 Wy, 4 Ot 4.464 4 HY, 4 Heit } 4. BO, 
I aat 1rO% 4 Hts A MAY 1 464) AMG), 4.46%, 
Wrance ttibh ONL wl ODD i's O3D1 5 O391) } 0391); 
aw owl OSDTM, OSD 1's, O39 1%, O391'%, O391% 
Taal Ono, A OB91%, O391%, 03914 O39 154 
Italy Itigh on2 4U f On2: BY) 05235; 
aw on7s, 05234", 0523 
I aat C2, ON% 2h 0523 % 
Germany ttigh 20K2'y : 23K 144, 2377" 
law 24K2', 21M 1% 2441 2381 2375 © 
I wat 247", 2un1 Mhi'g ZAK1, 2375 
paint tooo oom OOR2 OLKS 0950 
ollandl HOIKY, 120%, 40204, 4020" 40214 
Canadal ont ones nin On 9996 
Arwentinal OO wih 3075 WOTD 3025 
Japant 4144 ad (44 1044 4944 4044 
Closing rates 
NEW COMMERCTAL CAN REGISTRATIONS IN THE UNITED STATES 
att 1930 
tApr iMart tWeb IJan Deo Nov Oct Sept Aug Apr 
Word 702 14,414 10.725 thot PO87 11,470 18,151) 17,524 17,078 21,733 
Uleneral Motora Clotal) ti.t4d@ O.a00 7,000 7,004 5.704 OSSD BIDS 10.307 10,15 15, 296 
Chevrolet O04 0.140 7.284 7408 8.406 8.457 BATT OO ve it) ‘p48 nee a 
am « oe int iN 441 348 378 676 604 
International ) 108 1.s4y 17 1, 308 oa 1,145 1,797 2,217 
Tend 1,480 1a tiv 1,168 Low 1.243 1,738 1 ‘014 705 1'6a2 
Mach m0 AnD) Int 226 176 211 391 360 405 566 
Mludebaher we wil a7 2734 Jil 248 195 loo &3 95 
Hlew wo we oh "7 226 206 SnD 402 436 90S 
Willys Overland (otal) Mw 2N2 Inv Im 14 141 242 249 295 563 
Willye uM 208 140 oN gO 6d 120 138 170 298 
Kiiptt In iv 10 21 18 20 33 28 41 67 
Whippet Ib 7 22 th M6 f oy 83 S4 198 
White aan ALN) 20 Zid tye a | 17 398 480 
Diario TV oun iat iia 17 iv 144 217 276 300 
Hrookway todlana it tae 10N int 10 4 191 251 492 
Ntewart an im Ba) N4 i4 177 172 Is4 314 
Autoonr ev im 17s 226 it ING 170 171 216 
Vederal ten TON N7 ilo gy 174 Is 142 262 
Mterting wt ni ‘7 yy S ey 91 92 102 147 
Dleprutetls wo 25 22 Is a aM 45 45 40 35 
Nelay fi Is oN i 18 29 w 25 27 61 
Taine al) ae) ] a Ae | 21 pd) 29 29 29 T2 
Tumby | JN ab) ww 27 7 Hs) 7S 72 - 46 
Farge 7 JN Ww w Is mM oO & 91 153 
Waner i i] 6 oO 2 24 a7 42 35 s4 
Miavellaneoun vi INS we avi wy wot s79 529 620 TéS 
Total W.1D0 YO BNO VA11S M.OdO TS8.64 21.988 34.224 838.902 33.809 46,997 
tWatimated on the baaia of returna from A States and lMatrict of Columbia A similar 
eatimate for March. based on these same States, would have resulted in an error of +1 


A aimilar eatimate for February would have reaulted in an error of * 
tWatimated on the baata of returns from all States bul Georgia and L oulsiana 


PWatimatedtd on the baaia of returns from all States but Georgia 


COTTON CLOTH (%6) 











(Thousands of Yania) Unfillea 
Pre Aver Aver Ship Aver Stocks, Orders 
ie dueotion Weekly Sales Weekly ments. Weekly End of Month 
anveary AVA, VN7 4 we 8.407 S31 481 68, 296 452,819 391.571 
Nebruary vid Nap Ga, 71L @ as 274.543 6S, 6 445,125 360,889 
Maroh ML =a 73.082 WH.GTS GE4ld 440.555 387.463 
gee’ 204, A M511 S806 23.360 Bi MoO 444,736 357,328 
hy sot &). Leo 36. 8VH 270.086 M011 450.481 271,745 
qine TaN Ay 49. OS R47 Inf. Ge 45.663 466.368 219.400 
July 1@ AN) 41.4 45.097 176. ae 44,172 455,529 222.498 
Auguat DISALD 48. 7aN 47.06 231,348 46,270 442.996 226,422 
Meplember TAY AND 45. due T2 ee 222.975 SSM S92 406 285,427 
Ootober QUA Nee 45.773 67 1) 270 S898 M077 35) S89 350.845 
November We os 45, 767 200, Gal M16 356, 861 333.351 
Devem ber Die 46.810 IA De tl 45. 390 363. 962 288. 956 
Atl 
January ww 149 MONIT YRe lod ri 210,597 649 RN). 514 317.4685 
Pebruary 212. Las SL WS, M1 81.6738 MS. AM 62.088 319.328 335.802 
Marh P71 AAS M_AOS PH, 2 89.067 S17 183 63487 273.781 STS. 951 
April 2. aN Mi any Lst Tae M4437 217. AN2 M385 221M 24.118 
COTTON SPINNING ACTIVITY (d) 

Ape Taal Mar Ail Fed | 1881 Apr... 198% 
Number of apinadles activ aut Ny rhea t hy DE. 645. 4N JK. 488 SAD DA. TAR 408 mS 841.12 

Averaare rutiber + ye vent af neg le ah 
apacity mw 8 Si. .2 96.1 

SUMMARY OF IDLE «¢ ARS (te) 
Pertal Enda 
Ay w) Apr 22 Apr l4 Apr 7 Mar 31. Mar 22 Mar i4 Mar 

Wile oare f we 61ND BIN eR) AN USTD SIS 481 GIS Sao 26. STS 642. 


*Rultect to perv tehoen Nev iweat 
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AILEROAD LOCOMOTIVES (5 
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ea . 2a Toa Steam 
y za Wi 
- 32 419 ys 4 + 
7 2 ® 419 27 2 
52 2 5 % 2 25 i 
i 19 75 459 24 2 =. 
3 ‘ Zz 7 45) 2 S41 
eptember a bs 74 “AT 2 3 433 
October “ ea 3AT 428 
Novernber 75 2 95 249 5 4 
December 67 435 & 495 
Total TH? 35 1fA Shr, 
1Sy) 
January 4% 1 49 527 52 2 591 
February * 5 3 65 479 47 2 536 
March 6A 2 2 2 76 455 45 5 536 
April a 5 97 417 45 4 469 
Vv. y 56; 2 58 367 44 4 420 
June ah) 1 $1 291 44 4 343 
July 52 3 1 56 243 41 4 291 
August 645 5 4 77 193 36 + 234 
September 62 3 65 136 33 4 174 
October 44 2 50 96 31 4 132 
November 37 6 3 63 3 4 93 
December 37 6 4 49 86 15 104 
Total 706 33 17 7 763 
1931 
January 10 6 16 78 12 91 
February 10) 5 15 5 7 103 
March 5 ) 10 81 2 2 95 
April 12 2 ] 15 69 80 
FACTORY EMPLOYMENT AND PAYROLLS (4 
(1923-1925—100) 
Employment . 
Apr.,’31 Mar.,’31 Apr.,'30 Apr.,’31 M Apr.,’30 
Iron and steel 77.4 77.7 93.0 69.1 7 97.7 
Machinery 78.9 80.4 106.9 69.7 72. 113.4 
Textiles $1.8 82.7 90.3 76.8 81.9 89.3 
Fabrics 78.6 79.4 87.7 72.4 74 84.1 
Wearing apparel 89.8 91.0 96.7 85.6 97.4 99.9 
Food 87.3 88.1 94.0 88.2 89.2 99.7 
Paper and printing 94.6 95.0 102.6 100.6 101.9 113.5 
Lumber 54.6 5A.4 74.2 44.9 46.2 73.8 
Transportation equipment 66.2 65.7 84.0 65.3 64.1 2.0 
Automobiles 75.1 73.4 93.9 70.8 97.7 100.8 
Leather 82.4 83.2 89.8 70.6 73.4 81.6 
Cement, clay and glass 65.7 3.1 81.2 55.7 4.0 77.1 
Non-ferrous metals 68.1 68.8 82.9 65.4 66.3 88.3 
Chemicals 96.7 93.3 111.7 92.0 89.8 110.9 
Petroleum 94.0 86.3 116.1 96.7 90.8 122.1 
Kubber products 71.1 69.0 88.6 66.8 63.2 94.5 
Tobacco 80.2 82.9 88.0 65.7 68.3 77.1 
Total 77.9 78.1 92.6 73.6 74.9 97.1 
WORLD COPPER PRODUCTION (15) 
1931 1930-——_, -—— 1929 - ~ 1928 1927 —\ 
Daily Daily Daily dai Daily 
Production. Av. Production. Av. Production. Av. Production. Av Production. Av 
Jan 129,390 4,174 157,548 5,082 178,783 5,767 143,546 4,631 146.337 4,721 
Feb 128,685 4,596 143,083 5,110 167,090 5,968 147,546 5,088 135,870 4,853 
March 136,458 4,402 154,044 4,969 192,792 6,219 147,842 4,769 139,347 ry 495 
April 128,677 4,289 150,595 5,020 196,820 6,561 146,427 4,881 138,729 4,624 
May ae 4,951 192,589 6,213 156,414 5,046 142,114 5/584 
June 150,697 5,023 174,586 5,820 159,474 5,316 137,243 4,575 
July 148,929 4,804 174,507 5,629 156,190 5,038 135,186 4,361 
Aug 154'743 4,992 173,430 5,595 161, 5,221 138,015 4,452 
Sept 156,705 5,224 174,135 5,805 157,518 5,251 136,291 4,543 
Oct 157,344 5,076 175,360 5,657 176,623 5,698 148,278 4,783 
Nov 143,214 4,774 170,585 5,686 183,813 6,127 144,975 4,833 
Dec 136,252 4,395 165,728 5,346 179,240 5,782 151,961 4,902 
Total 1,806,642 4,950 2,136,405 5,853 1,916,471 5,236 1,694,346 4,642 


RAILROAD EARNINGS (27) 


Average mileage operated 
Freight revenue 
Passenger revenue 


Total operating revenue 











(Class I Railroads) 





Mar., 1931 Feb., 1931 Jan., 1931 Dec., 1930. Mar., 1930 
242,748 242 »T43 242,738 242,767 242,799 
$291,288,741 $257,521,280 $277,013,954 $280,908,8 35 $345,397 ,345 
47,149,849 46,454,724 53,348, 656 55,442 3 61,817,610 


$376, 148,849 bar 632,310 $365,899,754 $377,982,811 $452,953,787 











Maintenance of way 46,774,340 1,427,659 43,738,880 43,756,889 61,662,678 
Maintenance of equipment 75,766,876 i 922,680 77,227,044 81,135,945 94,009,875 
Transportation expenses 140,326,473 130,466,446 143,416,590 144,291,494 164,951,425 
Total operating expenses. . .$291,581,961 $272,115,944 $294,081,948 $297,606,151 $351,468,516 
Accrued tax 27,863,520 26,953,845 27,289,096 2 30,060,030 
Uncollected revenues 73,641 77,718 68,873 92,073 
Operating income $56,629,727 $37,484,803 $44,459,837 $59,709,271 $71,333,168 
Net operating income 45,905,753 27,264,469 33,849,114 49,371,767 61,188,818 
FAILURES (11) 

— - ——Week Ended- ——s 

May 21, 1931. May 22,1930. May 23, 1929. May 24, 1928 

Over Over Over Over 

Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
179 121 193 135 159 104 123 85 
141 80 119 65 89 7 113 63 
139 83 105 70 98 6 117 60 
Pac “it c 55 20 63 24 64 29 73 30 
United States 514 304 480 294 410 2m 42: 238 
Canada 47 23 46 23 41 24 30 14 

ORDERS BOOKED FOR ELECTRICAL GOODS (5 
Reported by 8 Manufacturers 
2d Quarter 3d Quarter 4th Quarter Total 
1925 $224 o00 091 =. 750,093 $240, 434,044 $922,678,576 
1926 245 729 343 238,900, 568 256, 079,790 1,001,340,484 
192 234,126,886 233, 600,772 236,792,386 944,777,664 
1928 251 993 OS6 271,604,090 288" 289,172 1,054,957 ,490 
1929 359.090, 125 357, 188,354 306, 847 599 1,363,610,043 
12390 282. 902.071 228,732,926 208.935,44 1,044,899,812 
BUILDING PERMITS (14) 

ms April, 1931 March, 1931 April, 1930 
Per 3. P| es - $114,276, 263 $102,028, 247 $166 112,475 
Plans led. New York City 58,070,131 58,574,870 39,431,448 
Total. Sl cities $172,346, 3% $160,603,117 $205,543.923 


G 








Bar gold tn London 
Bar silver in 
Bar silv 
Ss 
Heavy me x at PP 
Y : 
of daily quot er ton 





OLD AND SILVER PRICES 
Week Hnded 


May 23, 1931 May 24, 1930 \ to Date 
S4s 114d@S4s Myd = 84s 114d@845 11d 8 Ld@Ss Kd 
12'yd@12),d IS}FA@18\d 1\.d@12d 


ZCI 1 COOK I{c@25y,¢ 


TERL SCRAP PRICES (23) 
Week Ended 


May 22, 1931. May 15, 19 May 23, 1930 





Th, average 


$11 18 $11 $15.50 
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Yi D OF ONDS Oh NEW YORK 
STOCK PRICES.BUSINESS ACTIVITY AND COMMODITY PRICES | | . aes - es ee mane 
240 115 | | T T 170 j C 5.0 
LIGHT INDUSTRIALS | - | a8 
46 Pe a + 46 
220 110 1 igo WA 
44 \ Nepetien. —_ Kh | F 
d .Y He aie eS ~ 
42 as TC A 4 
200 105 + 4 ++ 1150 
40 | 4 
ANNALIST 
PRICE INDEX | +0 WL AUG SEP OC T 8 RA - EP OCT NOV DEC JAN FEB MAR APR MAY N a6 
180 100 =— 2 a. sa ol i ioe 
7) WwW | 
i S) MONEY RATES IN NEW YORK CITY MONEY KATES IN NEW YORK CITY 
. ”" = {Bankers (Monthly and weekly averages of daily rates.) 
x w Call tTime $Com'l Accep- tCall §Time Com’! ||Accep- 
2160 = 95+-+ + = Money. Loans. Paper tances. y > 
< 9 130 = 1929. High. Low. High. Low. High. Low. High. Low a eae a a ae 
z “ os : “eer , 5 ; 
} o 6 7% T™% 5% 5% 5) 4% | Aug. .......... 8.27 8.88 6.19 5.12 
> S 6 7% 7% 5% 54 54 5) | Sep. .. 8.50 896 6.25 5.12 
S 6 8% & SK Bh 8% | Oct. ........... 6.43 7.68 6.19 5.01 
140 90--+—++ +—120.5 6 9, & & 5% 5% | Nov. .......... 5.44 5.47 5.43 4.22 
s) : o> § 6 Mig Peis RE RE ie 4.83 4.84 5.12 3.90 
4 1% 4 
6 8% 714 6 6 BY, Bl 1930. 
6 9 8 64 6 5% 5 | Jan. .......... 4.67 4.68 493 3.96 
120 85}+—-+ 6 9% 8% 64% 6% Si 5% | Feb. .......... 4.32 4.62 4.68 3.77 
110 5 9% 6 6% 6 eS ae ore 3.69 4.04 4.31 3. 
4% 6 4% 6 5% 4% 3% | Apr. 22lllIII! 4.00 4.07 3.88 2.9 
omer ieee a6 5 44 54% 5 4 3% May Dacauscad 3.14 3.37 3-73 2.48 
err a $ 54 ‘ 
4 AD Sosevecanis 2.50 ; j 
me. Ts i St i ae, E+ {100 Jan. cs o. $ fo mm 8 3%  eapartmes ts 2.21 550 3.00 18s 
eb. .... 4% % 4 if % 3% | Se 2.21 2.43 3.00 1. 
Mar. 00.04" 2 ag ap 4% 34 af ie 200 225 292 188 
r. ‘ * SERS 2.00 2.14 2.88 1.88 
Re v 3 3, 25, 28% : 
eo 7sti_i|_ |_| L_| |_| May 25-27 a Tune ) te ‘. ” sy a0 a6 2 3 eR eeras 2.18 2.25 2.88 1.88 
UL AUG SEP AN FEBMARAPR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN uly i 2 3 21 3% 3 1% 1% 4 
1929 1930 1931 Aug. .... 3% 3 3% at ; | © i ee ++: is 6 U8 Oh 
Sen ; , 9 3 Ba apne : . J 
2 + +4 5; - ° 
Oct i 2 912 2 3 23 1% 1% NEL, « Tisteeie gle dimcaten 1.55 1.86 2.52 1.50 
WEEKLY INDEX OF BUSINESS ACTIVITY Nov. .... 22 222 3 2% 1% 1% a toseees AR 1.88 2.38 1.44 
1Y3L. Freight oun Biectric Auto: Cotton Cm, Dec. .... 4 2 242 2 3 2% 1% 1% Week ended: 
Week Car tee i ‘ower mobile > n . 
Panda Loadings. Activity. Prod. . eB AP ae se ee ee Feb es a a 
a eh ie ihinads cy . @ 52.4 56.5 80.1 77.0 | & "Su we of itt ba Sit it que | Feb. 28....722. 1.50 1.85 2.62 1. 
gE" epee eeaeieneante tl 785 52.3 36.2 70.0 76.8 me ices) 1? ip & a? if if | Mar 7........ i ns 0 
Jan 17 Rai dndaidiclaa gaara aie. as ne 79.1 54.9 86.4 64.7 36.9 78.2 Apr "2% 1% 24 116 2% 24 114 1% Mar. 14 isdeieed 1-79 1.96 2.62 1.69 
un tes S ad eee kaehhe Teche Ke t . . 5 ‘ “s . Se ae J J 50 4 
PE. Micwes cs .cccevevennsonss 78.6 57.0 84.8 61.7 $0.9 77.5 Week ended: Mar. 28........ 1.50 1.75 2.38 1.50 
2 Se Cee eee eee 78.6 58.8 84.4 63.1 80.0 77.6 Feb. 28.. 1% 1% 2% 1% 2% 2% 1% 1% Se Sa 1.50 1.75 2.38 1.50 
BR (RI iad ci sea Saueanence 79.6 56.8 84.9 59.4 83.0 77.8 | Mar. 7..2” 1% 24 1% 2% 21 142 1%) | Apr. We...) 2. 1.60 1.75 2.38 1.50 
Feb. 21...........0seeeseees 76.7 57.8 85.3 55.9 83.5 76.7 | Mar. 14..2 114% 2% 1% 2% 216 1% 1% Apr. 18.. . 1.50 2.12 2.38 1.50 
a Sere eens 78.0 59.9 83.0 59.2 86.0 76.8 | Mar. 21.. 1% 1 ou, 1% 2% 24 144 144 | Apr. 25........ 1.50 1.90 2.38 1.42 
ee errr rr 77.6 57.5 83.3 61.1 86.7 76.7 | Mar. 28..2 1% 2 1% 24 2% 1% 1% = ae 1.50 1.77 2.38 1.25 
err 78.3 58.1 84.5 61.0 88.7 77.5 | Apr. 4..2 1% 2 16 2% of 140 11/ May 9.. . 1.50 1.75 2.38 1.17 
ar. = ERS er re 1 ae 7. + oe ny Apr. i1.. 2% IM 2 1% 2 24 144 144 a oe nawies ; = eo . + . 
a ° Co ec eesereeeeseseeseseses . le . ° s e A 3 ; y 21 2 21, 2 1% liz wa ee ° “ 
eee "Sis Ca aie ele 80.2 56.6 88.1 69.5 88.3 80.2 | abr oe 2 2 1% 2% 2 12 1% Renewals. 000-05 dims 004 mente, best denen 
I MSS he cats wae Scarescacg 86.8 57.1 86.8 70.3 88.9 80.1 | May 2). 1g 2 2% 14% 2% 2 1% 14% 9) days, asked rate. 
Abr. S Sila mata in wilemiin wate bina = os mH at 3 es May 9.. 14 1 2 144 2% 2 14% 1% 
. ° Cer cccerevecece . . . ’ . . Ms 16.. 1% 1 2 1 21 2 1%, 1 7 mee To 
—s Bi Sh BP oo RFs | MAY a. ty ty ak a eWeek Edd 
May REO +75.6 52.2 85.6 69.6 92.7 77.2 60-90 days. §4-6 months, best names. {90 days ag og! Year 
May, 23. *74.1 51.1 84.0 70.5 93.3 *75.9 asked rate. i be 1. a 0. to Date. 
1981 or tiguese from the ‘beginning ‘of 1929 to Jan. 24, 1931, see THE ANNALIST of Feb. 6, MONEY RATES IN NEW YORK CITY tl cans 60.90 da‘ B66 a3 Hh, : 
' -—Call Money.—, 60-90 ‘ B Time loans, 4-6 mos. Bah, 4 Ou 3 @1% 
. yay fo; é ‘om 3c 
FREIGHT CAR LOADINGS (19) all Time tcom. jan | COM: disc., 4-6 mos.2 4 @3% 3 @2 
May 16,31. May9,’31. May 2,’31. Apr. 25,’31. May 17,:30. 1931. als.High.Low.Last. Loans. Paper. cept COKE PRODUCTION «) 
Car loadings (total).... 747,732 747,449 775,291 759,272 928,759 | May 12.1 1% 1 1% 1@2 2 @% l% (Thousands of cop ril :) 
Grain and grain products 36,491 5,560 36,879 37,449 37,484 | May 13. 1% 1% 1% 1% 1 @2 2 @241 . na 
Live stock 21,238 3 621 23,828 23,148 23,069 | May 14. 1% 1% 1% 1% 1 @1% 2 @2! 1929 By-Product. Beehive. Total. 
Coal Se 111,388 111,599 122,298 112,806 134,584 | May 15. 1% 1 % 1% 1 @1% 2 @2 TOMBE: cn viasens 4,355 516 4,871 
Sista SOR RaR 6,549 6,553 7,510 6,215 9,265 | May 16. .. -, 2 @1% 2 February ......... 4,085 474 4,559 
Forest products 33,874 32,736 33,767 32,642 52,789 | May 18. 1% 1% 1% 1% 1 @1% 2 I 5 0508 00084 4,608 574 5,182 
Ore oo oil 875 10,547 210.984 909 36% 56,106 | May 19. 14 1% 1 1% 1 @i% 2 fe | April .......e.eee. 4,452 503 4,955 
ere andise y 227,13 4,132 248,125 ay - LF 2 ] ¢] wn Ss 8 DU aéstkenosatena 4,659 643 5,302 
Miscellaneous 302,071 301,450 312,894 313,513 367,3 may = 1% 1% a” i: @1% 2 | JUNE -0eee sees evens 504 648 5,152 
May - 1A 3 ) 4 < ~ St dudecsussacecde 4 646 5,254 
s @1iy% 2 7 - A ¢ ¥ 
RATE OF OPERATIONS IN THE STEEL | THE ANNALIST INDEX OF SENSITIVE | M8Y 23. |; ere Be 4p | August .......++.. 4,637 605 5,242 
INDUSTRY (13) COMMODITY PRICES May 26. 1% 1% 1% 1% 1 @1 . | Guero 4/610 $70 (5,080 
. . —_ May : Q 1” ain 8 OOGUEE vccvcsseses ; 470 5, 
(Per cent of rated capacity) Whste- Benst- May 27. 1% a7 1% 1% i @1% * | November ........ 4,316 445 4,761 
U. S. Steel Seales Entire ote Fe Pac tBest names. $Asked rate December ....... - 4,176 371 4,547 
Week Ended. Corporation. pendents. Industry 1930. Hides. Zinc. Scrap. Aver. Index. Index. | is . eaeeed : WOE cnticcudtde 53,117 6,436 59,853 
1931. ion 155.2 107.2 121.3 127.9 139.8 915 | BANKERS’ ACCEPTANCES AND COM. 
eS errr 55 52 53 Feb. -143.7 111.7 127.5 127.6 137.4 92.9 MERCIAL PAPER OUTSTANDING _ 1930. 
sin dctsones 54 54 54 | Mar. 149.4 109.4 127.7 128.8 134.0 96.1 | (End of each month. Millions of dollars.) | January .......... re} oy rey 
BERS. 2B. ..20c020000 55 57 Apr. 153.3 111.1 133.9 132.8 133.6 99.4 -~Bankers’ Accept... —Com’! Paper.— + se lad gil 4°39 291 4'684 
A aschawiocon : 55% 57% 57 May ..... 147.5 108.0 121.4 125.6 132.1 95.1 Adjusted for Adjusted for | A SiS 4°247 301 4548 
a eet 3 31 52 | July ....11980 970 LRG LBS 1260 Sag | , 2900 Actual. Sensnl Var. Actual.SeasnlVar. | seoy 700000000000) £9 22 «(ABB 
a 49 50% | Aug. :..:122'6 95.2 110.8 109.5 122.8 99.5 | Jan. ----1,693 1,520 408 igs | June 3,9 261 4,215 
pS ere 51 48 49 Sept. ....130.3 92.6 113.8 112.2 123.4 90.9 | ye; 1'539 1455 599 509 i Ao 3,770 215 3,985 
OS TRESS 50 48 48% | Oct. ....117.8 85.7 108.6 104.0 121.7 85.5 ar. ‘one pe Daa August 3,637 170 3,807 
hae 49 46 47 | Nov. ....105.4 85.7 95.7 95.6 118.7 90.5 | April .--1,414 1,392 - 533 | September ........ 3,40 168 3,570 
OF epaaeeanean 48 45 46 | Dec. |... 99.6 82.8 93.6 92.0 116.6 78.9 | May ----1,382 1,453 541 529 | October .......... 3,431 178 3,609 
May 18.. 46 43 44 108 5 be - est pos Sas November 3,137 168 3,305 
5 ne-alal es ececabee 3 MEY 00s cds ’ ; ec . ’ 
ere 441, 42 43 Pi a es ee Aux. 1,389 1,35 526 530 December 3,077 é 71 3,248 
ELECTRIC POWER PRODUCTION (7) | Feb. -... 73.8 $65 966 $63 1112 77.6 Ook. 2.17508 1,496 485 486 oa om — 
f kilowatt hours) ar. - 94. . . . ; 5 Nov. 1,571 1,474 448 454 . 
(Thousands © | Apr.t .... 98.7 85.0 99.0 94.2 106.1 888 | Dec. 1,556 1,398 358 385 January .......... 3,098 163 3,255 
Week Ended: 1931. 1930. 1929. May* 87.2 77.0 90.4 84.9 102.9 82.5 February 2'898 163 3,061 
Be, Bio itiexsans 1,686,749 1,799,583 1,715,991 1931 March 3'256 149 3°405 
Feb. 7........-- 1,678,7 1,783,295 1,718,094 THE ANNALIST WEEKLY INDEX OF Jan. 1,520 1,368 327 333 April 3,146 109 3,255 
a eee 1,676,452 1,758,393 1,709,101 ctiieiaes at an “ Peres Feb. ....1,520 1,417 315 312 
21 679534 1°741.713 1'698.324 SENSITIVE COMMODITY PRICES 36 . 
a eetetorees" B07 566. 1°723'2 2'899 whete- @enst- | Metis ’’‘‘i'aan eit 311 299 COAL AND COKE PRODUCTION (5) 
ar. 7..........1,651,036 1,733,735 1,702, 592 sale tive P : ° (Thousands of net tons) 

» Whe cccceccee 1,664,186 1,723, : Steel Price Price . . . — pee 7 
Mar. eS? ,663, 1,703,060 1,672,972 1930 Hides. Zinc. Scrap. Aver. Index. Index. DOMESTIC RAILROAD EQUIPMENT *May. oa May. 
a er ,680,841 1,705,918 1,673,43 Dec. 9...105.4 84.1 92.5 94.0 117.7 79.8 ORDERS (1) 163i oa. 2's. 17/7 
BBP. SBiccccccccs 1,672,405 1,698,908 1,659,659 Dec. 16...102.5 80.6 92.6 93.9 115.4 79.7 Reported in Railway Age of Bituminous coal: 

BOE. Bocsccccess 1,638,691 1,691,8 1,676,978 | Dec. 23..: 98.7 824 929 913 115.8 78.9 May May May May ‘otal .. . 6,783 6,715 6,422 8,169 
Ape. 18. .....+.+. 1,632,828 1,710, 1,700,740 | Dec. 30... 94.8 83.0 93.2 90.4 115.4 78.3 23,'31. 16,°31. 9,’31. 24,30 Daily average.. 1,131 1,119 1,070 1,362 
Apr. 25 papier ae Hy gr Loe. 1 ios 1931 Locomotives , 1 1 Anthracite: on peas 
SEE ° ,622, 672, ,673, sight S.. 26 4 Total ...... 4; 1,695 1,1 
Mey 9.......... 599.939 1,639,618 1.676, Jan. 6... 92.7 83.0 91.7 89.1 115.6 77.1 | Pasdenger cars... ~~ = | maskiee echo: ~ 
May 26.......0« 1,614,135 1,668,874 1,680, Jan. 13... 92.2 82.8 89.6 88.2 115.5 76.4 | Structural steel.. 1,400 1,040 920 2,410 Total ... 22 25 23 60 
ae ,600, 1,673,356 1,687,354 — a. 744 - os aS rth ss Rails (tons) ; 26,100 Daily average. . 4 4 4 10 
ESTIMATED AUTOMOBILE Feb. 3°: 81.0 87.8 91.1 86.6 112.3 T7.1 SOURCES OF DATA 
Week es =" 3 =3 ae as 111-0 15.9 a) “a e (2) Comanqeetal ang Winancial <rentese. @) The 2 ee: Dodge Cor- 
3 5 see y . . A x \e oration ) Federal Reserve Boar (5) United States Department o mmerce. (6) 

Ended: 1931. 1930. ad aii beard Mar. ro 79.3 88.2 91.1 86.2 109.9 78.4 nited States Department of Labor (7) National Electric Light Association. (8) The 
Mar: 14. °"80;708 $3°567 135, $79 96.288 93 om 17... 964 S84 a17 92.8 109: $4.9 Ud) United States Depart cent of the tin rior, Geolog —g ay (13) The We I toons 
Mar. 21....61,457 89,285 125,544 96,238 101,500 | Mar. 24...108.0 89.9 920 96.6 1085 89.1 | Journal. (14) S. W. Straus & Co. 11s) American Bureau of Metal Statistics, Ue) Arrest 
Mar. 28....62,079 89,787 137,335 99, ,520 Mar. 31...109.1 89.1 92.7 97.0 108.1 89.7 ican Iron and Sten Institute. (17) Aberthaw Company. (18) American Petroleum Insti- 
Apr. 4....72, 98,863 138,022 101,151 97,520 Apr. 7... 99.9 90.4 93.2 94.5 107.6 87.8 tute. (19) American Railway Association. (20) United States Department of the Interior. 
Apr. 11... .73,505 99,131 140,409 103,218 94,570 | Apr. 14... 98.1 87.8 89.4 91.8 106.5 86.2 | (21) Silk Association of America. (22) Motor and Accessory Manufacturers’ Association. 
Apr. 18... .75,931 101,388 139,877 106,105 94,510 Apr. 21... 98.0 83.2 89.3 90.2 105.5 85.5 (23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Apr. aes = 101,861 143, 4 1%: ee oo 'GuD A “ =: ee as ae = S? 23 ee Sine knatitute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 

a ae a — * . , ‘ ‘ : °o ailwa conomics. (28) Interstate C mmission, - 
Mey 2 altapchoigg tap 188 eat Sem | MAY 1p Sed 7d G84 Sed ES Gog | forem Aisiciaton Pe lia 
May ay 19... 86. . y , 5 y 
May 23. 810 100,968 135,533 106,886 88,560 May 26... 83.2 765 86.8 82.2 101.0 81.3 *Subject to revision. +Revised 
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Financial Results of Various Investing Companies: 





Finance, Trading, Holding and Investing Companies 





Total ees pe and Postieite at Market; Cash 


Net Asset Value— 


Call Loans; Net Re- 


Interest and Dividends 
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Profit on Sale of 































































































Company. Date of Period— tncindins Paid. In Surplus. ceivables of All Sorts. Securities. 
Organization. Year Ended. 1930. 1929. 1930. 1929. 1929. 30. 

All America General Corp....... ° July 12, 1929 ‘Jan. 31 $4,426,674  __...... as =6©—~—«<—a na | are $924,049 | ...... 
Amer. Bondholders & Share Corp.. Sep. 12, 1927 Dec. 31 1,050,000 $1,050,000 t 37,674 $72,912 34,281 $80,373 
Amer. Cities Power & Light Co... Oct. 21, 1928 Dec. 31 927,172,785 43,526,316 36,224,073 $48,357,404 *2,836,084 54,767, *480,333 7,147,238 
American Founders Corp" Mesadencs ‘Apr. 21, 1928 Nov. 30 *1169,983,927 174,546,262 129,811,308 9,894,799 13,919, 71 4,673,479 17,609,949 
Amer. Utilities & General Corp.. Jan. 25, 1929 '*Dec. 31 13,307,108 5,193,700 7 7 126,781 288,400 990,210 1,218,282 
Bankers Nationa! Investing Corp. Feb., 1 *Jan. 31 1,143,356 ,697 1,173,122 T 110,613 67,602 11,603 2,832 
CIN, scnecesetccscetces Aug., 1929 24Dec. 31 121,082,599  **129,761,730 825, 128,523,798 5,614,907 2,150,994 25 499,370 
ED, dan ckecencnceccesstaeine Sep., 19: Sep. 30 Gmereee ——~—C«(C ww wen ———— 8 =—~CwT ewe _———>  » iteaenns | eee 
Burnham Trading Corp........... Sep. 23, 1929 Dec. 31 EE ae ee, ies —— scene as = ——t—sés ew 
Central-Illinois Securities Corp.. Oct. 1, 1929 Dec. 31 15,000,000 15,000,000 14,271,055 Tt 743,727 154,276 ee al 
Central National Corp............ 1928 Dec. 31 3,008,423 3,320,681 2,493,936 tT 7 § *279,187 § 
Commonwealth Securities, Inc.’'. Aug. 24, 1928 Dec. 31 26,179,739 26,897, 781 13,375, 24,744,551 945,543 § *608,396 g 
Continental Shares, Inc..... Mar. 1, 1926 Dec. 31 106,943,454 100,390,947 77,714,185 110,245,371 5,097,567 3,591,857 1,924,498 2,636,754 
Corp. Securities of Chicago Oct. 5, 1929 *3Dec. 31 120,636,417 351,955,700 79,468,082 61,161,947 2,250,236 324,917 137,685 30,940 
Electric Power Associates. Feb., 1929 **Dec. 31 *°16,877,101 *°26,373,183 16,877,101 507,700 419, 793,808 
Electric Shareholdings Corp. .. Mar. 8, 1 **Dec. 31 **30,535, 757 *545,779, *932,983, 48,329,417 363,757,639 362,565, 2 7 4,348,394 
Federal Aviation Corp........ Mar. 11, 1929 **Dec. 31 2,440,000 2,440,000 5°1,832,829 592,064,493 5'36,576 62,496 5,415 48,297 
Financia! Institutions, Inc........ Feb. 18, 1929 Dec. 31 a —=—3)—<“—™*éC hh > "Seumne ae —~—«C ht ww ——— 8 = =—~—s ewan 
Foundation Investment Co........ Dec. 1, 1928 Dec. 31 ae $8411,066 j} _...... ———— =—S—=«ws nh a 8 8 = —~—=—s_—_bsence 
General Capital Corp.............. June 10, 1929 5*Dec. 31 #011, 323,111 *°13,829,307 7,491,950 10,680,361 347,423 207,079 *2,422,577 *396,742 
General Empire Corp.............. July 19, 1929 **Dec. 31 °*1,500,000 3,015,000 2,306,434 2,888,515 122,719 45,347 79, 85,69 
Goldman-Sachs Trading oe Dec. 4, 1928 Dec. 31 **158,549,352 **229,360,179 71,509,088 {003,027 5,375,691 6,483,693 $0*] 592,215 10,879,203 
Granger Trading Corp............. Jan. 7, 1929 “Jan. 31 766,260 766,260 511 843,824 30,855 35,520 *54,6: 91, 
PU sicasencceveessaces Apr. 15, 1929 **Dec. 31 . 236,239 8,750,000 5,814,832 7,641,222 364,551 281.950 *7354,258 *159,503 
Great Northern Investing Co. wee Feb., 1927 Dec. 31 **688, 1,030,526 658,822 1,258,049 49,442 § *42,865 § 
Hayes-Jackson Corp. ......... , July 17, 1928 Dec. 31 148,510 141, 26,002 101,538 4,974 3, *15,839 17,386 
Inland Investors . esen Jan. 24; 1927 Dec. 31 5,148, 5,148,264 3,421,957 5,226,927 305,714 341,476 *10,749 694,037 
Insull Utility investments. oes Dec. 27, 1928 ‘Dec. 31 203,951,274 100,480,167 149,105,122 108,342,349 5,243,858 2,305,415 1,970,064 1,712,412 
Insuranshares & Gen. Managem’ t. Mar., 1927 Dec. 31 997,930 855,430 1,202,093 788,296 57,135 29,596 7,499 34,838 
Interbanc Investors, Inc.......... Aug. 38. 1929 Dec. 31 rte =——~—~—«(w we ww _ 8 agers ——— —sts—=—té«C ein 26,092 FOE 
Investors & Traders. Jan. 3, 1929 Dec. 31 750,000 ern ———- =—S—=—Se ee et, 6—t«és gh rer 
M. & T. Securities Corp........... July 24, 1929 Dec. 31 7,305,000 7,305,000 8,671,305 12,601,125 $ § 8 
Mayflower Associates ™Feb. 17, 1928 Dec. 31 15,845,035 17,264,759 15,016,500 17,597,905 564,540 931,926 112,764 *182,987 
National Investors Corp........... June 15, 1927 Dec. 31 5,303,577 232,555 1,294,757 t 59,666 170,705 *62,255 9,687 
North Amer. Utility wee. ‘Sup... Dec. 4, 1924 Dec. 31 296, 12,654,810 7,806,496 13,329,189 558,559 650,743 56,81 184 
Oilstocks, Ltd. May 4, 1928 Dec. 31 52,794,480 6,346, 2,781,783 6,012,128 266, *119, 619,981 
sec cedeaceuees Aus 3, 1928 Dec. 31 714,804,205 4,946,706 2,989,791 4,703,645 171,305 156,457 *42,863 271,568 
Pennsylvania Nadustrion " eb., 1927 **Dec. 31 eee —ét www 13,695,058 = = —— ...... ae 0——C(T ww 94,129 ‘pers 
Penn Investment Co. (Phila.).....  __...-.. Dec. 31 ge nae ee CC i ae et =—S—S—«Ses ae - 76,996 
Petroleum Corp. of America. _ Jan. 16, 1929 *'Dec. 31 *233,528,398 100,750,000 37,796,641 100,869,880 5,290,483 4,301,503 $8270,838 6 lcs 
eectoun & Trading Corp.. ‘ Dec. 19, 1928 "Dec. 31 2,107,500 3,507,500 1,848,537 3,379,557 151,858 155,611 *401,654 150,071 
Pow Gas & Water Sec. Corp.. Nov. 28, 1928 Dec. 31 7,250,000 7,250,000 t 6,957,489 509,104 464,927 26,931 81,364 
Public’ Utility Investing nd "#1917 Dec. 31 *°9,934,354 #°12,187,376 1,597,867 12,912,341 386,345 203,34 *119,548 330,175 

jlroad & General Securities. Apr. §&, 1929 **Dec. 31 686,136 567,225 347,74 Tt 24,016 9,44 *44,171 8,967 
Reliance Mana ement Co. ; Jan. 25, 1929 *™Dec. 31 8,364,517 10,064,351 4,397,350 8,381,344 352,896 411,458 *1,152,501 69,387 
Reynolds Investing Co., Inc Mar. 2, 1928 Dec. 31 15,822,176 9,550,000 6,461,347 10,630,296 595,819 *769,151 § 
Securities Corp. General........... Feb. 21, 1912 Dec. 31 2,326,188 1,864,277 8,148,149 13,126,554 368,738 258,197 274,032 978,389 
Selected Industries, Inc........... Dec. 15, 1928 **Dec. 31 64,635,946 69,261,181 41,532,573 61,174,088 2,924,811 2,478,462 *173,393 894,903 
Shenandoah Corp. ................ July 23, 1929 *'Dec. 31 °2109,973,176 116,001,136 52,189,293 98,272,123 92,584,179 598,583 **1,056,043 2,675,200 
Sisto Financial ........... Aug. 10, 1929 *™Dec. 31 **69,900 2,500,000 1,389,036 t 176,994 88,176 #305, roo *317,102 
Specialized Shares’ Corp. Nov. 10, 1927 Dec. 31 333,740 333,740 93,368 245,214 7,611 t 8,09: 28,304 
Spencer Trask Fund............ Mar. 18, 1929 '°°Mar. 31 12,269,550 14,437,832 7,445,061 14,657,806 400,875 642,026 1019381, 168 275,212 
United | Sen p nm a te3 Feb. 2, 1929 1°3Nov. 30 '°4296, 887,467 202,228,149 203,216,416 tT 11,914,748 8,145,848 6,292,485 7,406,093 
U. S. & Ove Jan. 23, 1929 '*5Nov. 30 22,204,750 21,704,750 20,965,532 t 1,300,801 468,147 104,303 29,960 
Utility & Industrial Ps Feb. 9, 1929 '*T™Dec. 31 2,751,000 32,751,000 3 ‘485, 910 33,545,757 1,626, 1,619,807 9 46,684 
Vick Financial Cor May 14, 1929 Dec. 31 1°*12,169,950 3,169,950 8,640,458 12,746,397 644,784 328,753 *81,197 *147,795 
Yosemite Holding ‘ orp. Nov. 8, 1929 ‘1Dec. 31 ———0t—t—“(“—tSC www 1,316,550 jg=——§ .eeose —— é#& eeces ——— sere 

asl teative amet Pn i ~- ” 
. 7 
Canadian Companies 

Aldred I Investment Corp. - (Can.). /< Feb. 15, 1928 ee Dec. 31 a $3,250,000 $3,250,000 + + $179,340 $179,044 - —ja78 oT} 
Canadian Intnl. Investment Trust Jan. 25, 1929 **Feb. 5,080,120 5,200,120 $3,955,485 $4,798,956 268,129 202,452 11784 263 117148,695 
Canadian Investors Corp.......... Jan., 1929 **Jan. 31 2,500,000 2,500,000 1,644,629 2,346,687 126,329 134,433 119951483 109,867 
Canadian Power & Paper Invest.. Mar., 1920 Dec. 31 5,950,000 5,950,000 5,407,117 329,608 275,206 12395, 668 121241,012 
Consolidated Invest. Corp of Can. Feb., 1929 *22?Dec. 31 32,000,000 32,000,000 21,662,091 29,184,822 1,364,749 1,079,520 123596412 616,390 
Foreign Power Securities Corp..... Mar. 1, 1927 Oct. 31 *013,167,145  *°13,223,435 13,189,843 7 520,093 241,300 416,887 
intnl. Holding Ss Invest. Co., Ltd. Aus. a ae Dec. 31 35,166,883 35,166,883 19,155,783 27,269,945 1,515,783 1,766,846 *697,003 3,941,317 
Investment Bond & Share Corp.. Dec. 31 6,000,000 6,000,000 4,254,941 788, 1,558 381,741 11744,002 117430,070 
London Canadian Invest. Corp Ma ay 5. 1508 12#Dec. 31 11,000,000 11,000,000 8,077,559 10,524,990 623,866 903,489 117831,189 1171,062,669 
Unit. Bond & Share Corp. (Mont: ) May, , 1927 Dec. 31 669,551 666,561 525,777 755,14 1,277 28,426 36,288 100,517 








*Loss. 


tMarket value of re- 
rted 


investments not 
po , 

§Not separately reported. 

‘13 months ended Jan. 31, 1931. 

"Company carried peoumies at market, 
accounting for $1,017,322 rofit and 
loss deficit for year of $1, Fos O12 

*Stated capital b Pass B 
stock was reduced 5. 2,036 to 

on Nov. and the 


ly 24, 
amount of reduction ($19,006,651) trans- 
ferred to capital surplus. As of Dec. 
16, value of investments 


represented 
from 


was reduced by approximately $3,788, - 
177 from operating surplus an 16,- 
813,241 from capital surplus. The bal- 


ance of capital surplus ($2,193,409) was 
transferred to general reserve. 
‘Includes stock dividends after reduction 
in value to market. 
‘Includes credit taken for stock dividends. 
was received in cash from 
ividends and interest. 
« ital sarpine was appropriated as of 
to r sollen of book 
value = , 8 and the item 
rofits realized on sale of securities 
net) alone is calculated as to 
losses resulting from transactions sub- 
uent to Dec. 16, 1930, on basis of 
justed stock values. 
‘On Class A; Class B, $3.87 in 1929 and 
$0.89 in 1930. 


*$3 on Class A_or \ share of Class B 
stock; Class B, 10 per cent in stock. 
*Includes following subsidiaries: Interna- 
pone Securities Corporation of Amer- 

Second International Securities 
Corporation, United States and British 
Internatio Company, Ltd., Amer- 
ican and General Securities Co 
tion; American and Continent 


ra- 
for 


1930 only. 





'*Successor of a Massachusetts common 
law association organized Jan. 11, 1922. 
‘'Including minority shareholders’ interest 
in common share capital, surplus and 


reserves of subsidiary companies. 
Since May 31, 1930, co mpeny, has pur- 
chased for retirement 8, shares of 7 


per cent cumulative first preferred, 
13,585 shares of 6 per cent cumulative 
first preferred and 1,983 Ce cer- 
tificates representing 3,966 shares of 6 
per cent cumulative first preferred. 

'*Before preferred dividend reserves. 

'8On average number of shares outstand- 
ing during year, adjusted to reflect 3-1 
stock split and before preferred divi- 
dend reserves. 

'*Last payment 1-70 share common stock 
quarterly, Nov. 1, 1930. 

'sPeriod 1929: Feb. 2-Dec. 31. 

'*Includes $303,750 stock warrants retained. 

'tBased on 163,608 shares in 1930 and 32,930 
shares in 1929. 

'*On Class A; Class B, $1 in 1929 and $0.42 
in 1930. 


'°On Class A; Class B, nil. 

"Respective periods end in 1931 and 1930. 
Period ending Jan. 31, 1930, includes 
from Feb. 14, 1929. 

71On Class A. 

Also 4 per cent in stock. 

**Period 1929: Aug. 12-Dec. 31. 

*4After reserve for Oh in value 


of securities of $10 

*sAfter application of reserves appro 
ated rom capital surplus in 1b29, 
$1,340,070 net book losses realized dur- 
ing year were charged to — sur- 
plus, and $1,012,334 realized in excess 
of book value was credited to capital 
surplus. 


2*Not including stock dividends of $1,920,- 
745 received, used to reduce book value 
of investments. 
?"Initial cash disbursement of 20 cents a 
share made Aug. 1, 1930. None since. 
**Or & share of common. 
2*Period 1929: Oct. 21-Dec. 31. 
*°On Class A and B combined. 
*tName changed from William Camp Com- 
pany, organized June, 3. 
22Qn combined preferred. 
**Period 1929: Oct. 5-Dec. 31. 
**After ,954,153 charged against 
surplus to reduce book value of 
ments, Nov. 15, 1929. 
28Includes stock dividends at market value 
at date of receipt. 
**Includes stock dividends received and 
accrued. 
*7Or 1-10 share of common stock. 
**Payablo in stock. 
**Period 1929: Feb. 8-Dec. 31. 
**Includes all surplus. 
‘tNot including stock dividends which in 
were valued at $867,394. 
*-On Class A and common combined. 
‘*Period 1929: March 8-Dec. 31. 
.**Stated value of couaen stock on Dec. 
930, was reduced by $11,874,002 and 
this amount transferred to capital sur- 
plus. Appropriations from capital sur- 
rw were made in amounts of $11,746,- 
14 applied to reduction of book value 
of securities to market as of Dec. 31, 
1930, and $4,000,000 carried to general 
reserve. 
*sAfter reserve of $4,558,039 to reduce cost 
of investments. 
**After general reserve of $4,000,000. 
*'tOf this $1,036,960 was oot to reduce 
cost of investments, ing net avail- 
able for preferred dividends, $3,091,613. 


aid-in 
nvest- 


**$1,916.204 of this applied to reduce cost 
of investments, making net _— 
for preferred dividends, $4,116,7 

‘*Period 1929: March 11-Dec. 31. 

‘*Investments in subsidiary and affiliate 
companies taken at cost 

‘tExcluding $32,463 accrued interest on 
notes of subsidiaries set up as deferred 
credit in balance sheet 

5?Plus 4 per cent in stock 

**Market value as of Jan. 8, 1931. 

54Period 1929: Aug. 7-Dec. 31 

‘sPeriod 1929: Aug. 1-Dec. 31 

**During 1930, stated capital reduced by 
$1,515,000 and transferred to surplus. 

‘?Initial payment of 25 cents on for. 1, 


1930, and similar on Dec. 1, 1930, and 
March 1, 1931. 
**Capital surplus not included. Capital 


and other surplus amounted to a defi- 
cit of $87,035 35,764. 

‘°After gases, ,009,559 charged against capital 
surplus to reduce cost of investments. 

**Loss on sale of securities not included 
in income account by the company but 
has been by The Annalist for compara- 
tive purposes. 

*'Includes profits of subsidiary companies 
from date of acquisition 

**Stock dividends received have not been 
included in income, but have been used 
to reduce average cost of respective 
securities. 

**Before $17,395,280 applied to reduce cost 
of investments. 

**Respective periods end in 1931 and 1930. 

**Includes $107,770 unrealized loss in writ- 
ing off value of investments to market. 

**Period 1929: April 15-Dec. 31 

*tCompany showed net income before 
losses on the sale of securities, but it 
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Expenses, - Current 
Total Gross Income. Interest and Taxes Preferred Dividends Net Earnings Per Share. Dividend Rate. 
All Sources. Paid and Accrued. Tete Net Income. Paid and Accrued. Preferred Common. Common. Preferred. 
1930. 1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930 1929 1930 1929. Dollars. Dollars. 
“$782, 180 rae $103, 510 ere $8885, 690 ere eaiace nil nil 
1,955 $154,285 972 $80,393 8,983 $73,892 ; $.90 $7.39 nil 
3,326,417 11,915,069 it 539 1,210,637 3, 054, 878 9,899,172 aca : 11.18 736.21 . 
15,012,738 31, 735,149 4,798,935 6,983,930 210,213,802 ‘224,751,220 $1,349,296 $3,335,920 $33.00 $64.81 79 182.95 '4nil 3, 3.50 
2*1,420,741 R 506, 682 328,742 229,335 1,091,999 1,227,347 359,155 24,698 76.67 37.27 815.94 10.65 '*1.30 3 
122,216 70,434 27,599 19,499 94,617 50,935 oa woe 2.91 212.14 224 
5,719,395 2,650,364 436,993 230,119 245,282,402 2,480,245 3,270,132 801,855 5.86 2.1 27 22 1 
286,581 Goan 56,359 aaa ———~C— nt ww 195,113 3.96 34 ale nil 
48,907 | Ee ee 20,383 ae 224,536 20 nil ions nil nil 
773,878 159,776 89,551 16,357 684,327 143,419 616,691 1.71 é 07 ne nil 1.50 
*82,487 543,005 179,436 204,139 *261,923 338,866 ‘ nil '3.23 nil 
337,147 A 469,057 291,342 413,238 45,805 1,055,813 590,208 217,887 49 10.5€ nil 2.56 nil 6 
7,022,065 6, 228, 611 2,461,171 2,121,674 4,560,894 4,106,937 2,351,256 1,511,930 11.96 10.31 86 1.21 nil nil 
9,685,400 3%635,072 1,678,596 4,980 8,006,804 630,092 2,127,637 349,999 10.70 90 1.37 10 “6% 3 
530,153 1,213,666 91,102 167,952 *1439,051 1,045,715 ieee a ; 55 #2131 1 
4,407,645 6,913,654 279, 072 880,686 ‘74,128,573 $6,032,768 1,065,034 303,361 15.84 21.06 1.32 2 57 “6% 6 
41,991 111,514 88,875 82,512 *46,884 29,002 er nil 24 nil 
250,958 55,908 ions at —_— i snaces 82,731 12.72 71 >? 50 6 
6,636 : 3,777 Lenae 2 ti ee 24,000 71 nil nil 6 
*2,075,154 *189,663 18,559 30,861 *2, 093,713 *220,524 os nil nil nil 
254,281 131,045 12,109 18,431 242, 172 112,614 ‘ 2.42 1.13 T 
4,063,597 ‘32,162,152 1,719,341 1,182,373 822,344,256 30,979,779 bene 41 "5.44 nil 
#63124 549 126,788 40,820 36,490 *165,369 90,298 es nil 3.53 nil 
25,646 141,538 37,901 34,532 *12,255 107,006 eee nil 63 1 
6,577 287,809 42,771 65,882 *36,194 °¥221,987 axa nil 4.44 nil i nil nil 
*10,165 21,391 7,205 6,619 oak 370 14,772 2,292 2,839 nil 14.55 nil 12.28 nil nil 
294,965 1,035,513 49,699 149,662 45,266 885,851 Pee : 2.45 8.85 "2.40 
5 16, 502, 822° 12,887,383 6,159,749 1,288,637 10, 343. 072 A, 598, 746 2 881,539 1,238,451 22.48 25.21 2.50 4.15 386% 5.50, 6 
64,634 64,434 22, 095 37,422 42,539 27,012 14 09 nil 
86,739 24,492 nae 62,247 cn we 82 40 
20,929 2,157 ve 18,772 aa a 25 nil 
$ $ § § 771,305 647,684 ; 1.06 89 80 
677,304 748,939 136,871 141,101 540, 433 607,838 cemie 1.98 2.03 2 
321,984 1,234,482 248,253 375,525 73,731 858,957 40,860 150,499 4.96 57.81 4 88 nil nil 
690,294 1,252,393 35,051 102,911 655,243 1,149,482 557,784 578,809 28.53 17.27 21 1.22 nil 6, 7 
§ 886,541 8 121,986 162,643 764.555 ce 29 *1.33 40 
128,442 428,025 35,248 86,703 93,194 361,288 155,596 157,935 1.52 10.95 nil 1.02 nil 3. 6 
798,497 ‘ 255,492 : 543,005 415,500 7.83 24 nil 6 
126,739 10,827 cane 115,912 er 6.82 1.50 nil j 
5,010,645 4,301,503 367,358 548,973 4,643,287 3, 752,530 1.70 1.28 1 
*249, 796 305,682 18,711 31,453 *268, 507 274, 229 131, 251 '131,251 nil '1.96 nil 
536,035 546,291 332,808 298,681 203,227 247,610 75,000 75,000 1.63 1.98 1.28 1.73 nil 60 
°592,575 $872,762 210,639 214,649 381.936 658,113 43,673 60,000 19.10 2.91 3.78 7.87 nil } 
*19,190 21,882 8,958 4,264 *28,148 17,618 Pe nil 56 ne 
*704,912 504,738 302, 319 254,203 *1,007,231 255,535 ee nil 1.14 nil 
*63,923 a 483,916 5 *547,839 1,452,564 86,279 180,000 nil 48.42 nil 2.05 nil nil 
642,770 1,241,804 138,232 216,168 504,537 1,025,636 61,070 62,227 51.48 2.12 1.65 35.35 40 6, 7 
2, 759,441 3,506,545 519,132 680,481 2,240,309 2,826,064 2,013,472 2,533,162 5.07 nil ’ 
,531,566 3, 273, 783 594,937 350,326 936,629 2,923,407 952, 429, 950 #474, 645 1.44 3.44 nil 41 “nil 3 
'i34'125 *228,926 75,142 21,364 *199, 267 ae  ——~—«C ww nil nil nil 
15,704 37,541 7,049 7,310 8,655 30,231 17,602 14,218 1.57 ».50 nil 1.45 nil nil 
219,709 960,065 132,216 307,866 81,515 652,199 PE ; 29 1.85 1 
18,688,217 15,583,191 5,852,766 1,516,088 sy 835, 451 ~ 44,067,103 rere 89 3.54 nil 
1,446,727 498,107 367,259 66,682 1,079,468 431,425 site ere 55 41 .22% 
1,713,942 1,666,491 128,496 139,091 1,585,446 1,527,400 1,044,648 889,585 2.27 2.19 54 .64 nil 1.50 
563,587 180,958 135,692 74,546 427,895 WES kus 35 08 110 ‘ 
61,440 . '1 255,383 Sectcess a 6 —<—s«sw GD 59,700 ere 2.87 nil nil 3.50 
$180,213 $214,252 $119,510 '1$119, 565 "$60, 703 '' "$94,687 $15,000 $30,000 $.61 6$1,29 nil nil 
263,866 351,147 123,878 73,497 139,888 277,650 98,277 100,000 $7.45 $13.8; 35 116 45 nil 5 
75,606 244,300 12,349 14,929 63,257 229,371 ee ; 63 1201.20 1 
323,940 516,218 171,964 156,405 151,976 119359,813 125,000 109,181 3.04 7.2 27 2.51 nil 2.50 
1,961,161 1,695,910 833,322 667,352 A 127,839 1,028,558 500,000 365,411 11.28 10.29 47 48 nil 4 
798,088 936,980 428,878 196,565 369, 210 740, 415 300,000 300,000 7.38 14.81 55 3.52 nil 6 
818,780 5,708,163 5,127,727 428,073 306,053 &  Y  erer lS rae 06 1.08 nil 
415,560 811,541 255,185 228,089 190,375 583,452 105,000 105,000 ‘10.88 33.34 61 128342 nil nil 
1,455,055 1,966,158 326,773 502,862 1,128,322 1,463,296 200,000 300,000 2728.21 36.58 82.65 1253.32 nil 5 
5 128,993 13,644 8,665 53,921 120, 328 35,332 29,038 4.58 10.22 58 392.86 nil 3 
has been shown as after losses by The from reduction of stated value of cap- ‘After adjustments to effect reduction of Before income tax. 
Annalist for comparative purposes. ital stock from $17 to $5 a share $32,- stated value of capital stock to $1 per ‘All preferred stock owned by Aldred 
“SAt a special meeting Dec. 9, 1930, value 827,200, making a total of $78,327,200. share and cancellation of 30,100 shares ~ Company 
of Class A and B was restated to write From this total $907,235 was deducted held in treasury A fter allowing for full preferred divi 
off unrealized depreciation as of that as excess cost over $17 a share of 514.- '"On Class A preferred dends but before income tax and amor- 


400 shares retired and $55,652,49€ to ad- 


date. " : - ‘Respective periods end in 1931 and 1930 tized bond discount Bond discount 
**“Before taxes. io eat Pye yy RH Period 1930: March 18, 1929-March 30 amounted to $20,000. 
“Excluding extras. to general reserve, leaving $19,850,398 1936. Before income tax, amortized bond dis- 
71Period ending Dec. 31, 1929, includes from for capital surplus. 'e1Profit or loss on sale of securities car count amounting to $10,000 and organi- 
Dec. 27, 1928. ‘*Realized loss on sale of securities was aa LA gee. be “p oy Oi 193i 1.085 zation expenses totaling $10,162 
On combined preferred not included in income by the com- been charged apainat this account by Vomreny Goes not include this item in 
:3Originally established in 1924, but in- pany but taken care of in reserve to the company to which was income account but in investment re- 
corporated in 1928 to assume present * reduce cost of investments. It has ated $231. 867 from sur Dy —— pri- serve. It has been included by The 
been included in income by The Annal- P = ao phe Annalist for comparative purposes 


portion arising from previous profit on 
sale of securities. Loss on sale of se- 


functions. 


*4On first preferred; all second preferred ist for comparative purposes. 


After investment reserve appropriation 


and over 85 per cent_of common held *'Reincorporated in 1921. curities has been included in income by of $123,578, which is equal to $1.03 a 
by North American Company. *5Period 1929: April 8-Dec. 31. The Annalist for comparative purposes share. ; 

5On Dec. 4, 1930, stockholders voted to **Stock dividends of 5 per cent paid in '2Includes Investment Trust Associates Loss on sale of securities charged to in- 
retire at its stated value 10,500 shares 1929 and 1930. No cash. and American Founders and Subsidi vestment reserve by the company, but 
of Class A and 3,000 shares of Class B S*Period 1929: Jan. 25-Dec. 31. aries. has been included in income by The 
held in treasury. It was also voted to ‘Common ane « ht 05 in 1930 '3Period 1929: Feb. 4-Nov. 30 Annalist for comparative purposes 
reduce stated value of stock to $5 a P ¥ '4Including minority shareholders’ interest After reserve to reduce cost of invest- 
share for each share of Class A and **Period ending Dec. , 1929, includes from in common share capital surplus and ments. Reserve of $109,867 set aside 
Class B remaining outstanding and Dec. 15, 1928. reserve of subsidiary companies. | . which is equal to $1.10 a share ‘ 
transfer difference to surplus. a Regulet $5.50 ortity rior jae but ‘*SPeriod 1929: Jan. 23-Nov. 30 Less reserve. 

**On Class A and B combined ee SP = Thage ir tales ~ lar apie *After $500,000 to investment reser er 29 : -Dec. 3 

On Feb. 20, 1930, capital structure was *!Period 1929: July 23-Dec. 31. '*TPeriod 1929: Feb. 9-Dec. 31 — : a wendy hed - mee a. ” 
changed by exchange of two present $3 *?Stated value of common stock was re-  i*Period 1929: June 10-Dec. 31 ~~ oF ee ee ee ee lation 
preferred shares and one common duced from $5 to $1 a share durin '°*Company retired 100,000 shares of stocl come by the company but hee t ~- te 
share for each old $6 preferred share. 1930 and difference of $23,592,300 cr during 1930. Further capital changes The Annalist for compar: dive purposes. 
In Dec., 1930, stated value of new pre- ited to surplus. $3,193,272 also added not shown here were made on Jena. a) sogprne iy —- hit tpt 
ferred was reduced from $50 to $1 per to surplus arising from acquisition of Agen toes | gl am yd a ‘ After deducting profit from the sale of 
share and $3,055,934 transferred to cap- preferred stock of company below par. $10 to $5 per share and 50 an aimee securities, earnings equal to $8.78 in 
ital surplus. **Stock dividends not included; used to retired, heretofore purchased at an a v 1929 and 96.58 in Ses. 

iNew $3 preferred. reduce book value of investments. erage cost of $6.78 ci After deducting profits —_ the sale of 

79Old $6 preferred ($100 par) ''This realized loss was charged to capital An initial of 10 cents pz Aug. 15. 1930 securities, earnings equal to $0.35 in 

oeneaaine vania Bankshares and Securities surplus by the company, but has been and continued at Bar Ky Bn Re! 1929 and $0.29 in 1930. 
Corporation, included from May 1, 1930, included in income by The Annalist cents. ? Period 1929: May 8, 1928-Dec. 31, 1929 
date of acquisition. ; ke for comparative purposes. 11'Period includes from Nov. 8, 1929 After reserve, $10.01 in 1929 and $7.43 in 

s'Period 1929: Jan. 16-Dec. 31 o ~*~ — was = in common stock. 2Of this $15,000 was credited to Yosemite 1930. 

Capi surplus at end of 1929 amounted "Paid in © mon stock. and charged to Securities Research “After reserve, $0.29 in 1929 28 

Capes. 000. To this was credited *™Period 1929: Aug. 16-Dec. 31 Corporation. — 1930 Sas Se oe 
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NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY 
THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS | 
110 t 1 \5 10 
500; 1 —— 500 
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| | e | | 
| H| } | {8 
| 4% | | 
480-—_—_—— + t tht t t | +4450 | 
H | | hy ” 
| & # 
r" ne t < 
‘ly | 7 P a 
| my | le S| ie 6 
} a: | | < ° 
400} t —; 2 a t A ee | 13 a is $ 
Ff | | 18 5} {8 2 
| H f | = 14 a 
YY, 4 | 2 3 
4 H 
J 1g 4 MAY 
we | | i =| 7, ap PE 
7 | j ] Yep | | EE eee ( 
; H uw Gj | w 12 
m1 u H Pr HBL, | 
& H yah S | | MAY 27 
H , “|: i DAILY SALES 
Pat | AAI PY A ra) «MAY 26 | 
+ T j Y a ro za a — a. ats MAR APR MAY 7 ae MAR APR MA a 
| y ; yY | . V iy, SATURDAY SALES MULTIPLIED By 2 SATURDAY SALES MULTIPLIED BY 2 
| AF HL AWE : 
| HAY y yy The New York Times Stock Market Averages 
| Y 4 mtv ANNUAL RANGE 
4” y ' ——3 Railroads. —_——_, ——B Industrials. ______ ————50 Combined. —_ 
| +H : ' - 4 a ——250 High. High. Low High. Low 
BB YY, | 1931... 94.93 Feb. 24 rr May 27 251.22 Feb. 24 177. 95 pay a Pht y 07 Feb. 24 119.91 May 27 
H Z Y AY | 1930... .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 D 245.60 Apr. 10 135.43 Dec. 17 
} ; | | Z ; Z | ' 1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 sev. is 311.90 Sep. 19 164.43 Nov. 13 
| | BPAbe p | | 1928...132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
| | ¥ 4G, An } 1927. ..124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
| | | Y 4 | 4 | 1926... .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
20 | } | } | 2 M™d-—1200 1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
| } } ; 1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
| | | 1923... 67.05 Mar. 5 .61 Au 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
| | | } | if 1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
} | | | | | 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
| | | | } 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62. . 22 
oy | | | | 1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
150 at etaetanvattduabit i hachio nati cudnt iva td ott tttiso || ist... baz sam 2 $206 Dec. 16 9874 Ian. 4 6281 Dec. 20 SO46Ian. 4 57.43 Dec. 20 
as: | 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
1928 1929 1930 1931 1915... 82.84 Mar. 4 66.13 Feb. 24 109.970 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
a Metin 2 Sew e eee s See Bein re wee 
eee a an. e une A an. b une ‘ an une 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85,83 Sep. 30 75.24 Feb. 1 
160,— —'!60 1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74 Sep. 25 84.41 June 26 69.57 Sep. 25 
t WEEKLY HIGH, LOW AND LAST 
| Week Ended: — 25 Rails ~. Ss Industrials —— —_—50 Stocks 
| 1930. High. Low. Last. High. w. Last. High. Low. Last 
| 0 Eo 96.87 93.93 95.86 245.50 al _. “ 170.9: 160.28 168.16 
Ph Mescecccends 97.51 94.23 94.67 247.03 226.3 172.27 160.21 162.66 
ts Ghaccecssese 95.21 88.83 88.93 233.67 215.24 rst $s 164.44 152.03 152.99 
14 —140 Th Mikessceceoce 91.57 85.78 91.24 234.47 209.96 233.32 163.02 147.87 162.25 
| NOV. 22.....c.ee0. 94.13 88.31 92.79 237.23 221.05 232.84 165.68 154.68 162.81 
. Bes Bscceccees +. 92.48 86.72 87.95 237.41 222.44 227.19 164. 1M. 157.57 
| Dec. 6 beeececoese 89.82 85.72 85.96 233.89 220.93 221.88 161.85 153.36 153.9: 
SS Seo 85.53 79.03 79.28 $221.84 205.68 205.94 53. 142.35 142.61 
| BA. Bibccccescces 82.95 74.20 81.82 217.95 196.67 212.66 49. 135.43 147.2% 
gg. | eer 81.27 77.57 78.02 213.37 200.73 202.90 147.32 139.15 140.46 
; 1931. 
a 120 ES ee 85.03 76.26 84.91 219.09 68 218.30 152.06 138.47 151.60 
- na GR. Brcccccccsce 90.95 83.67 89.72 222.17 214.12 217.65 156.56 148.89 153.68 
a fed GS. Mocececeoses 89.09 86.42 87.79 218.13 .06 207.09 153.61 145.90 147.44 
< ee SE be wtecenceas 92.33 87.42 92.08 219.99 203.97 217.08 156.16 145.69 154. 
3 - Jan. er 93.39 90.91 91.93 220.62 211.28 214.90 156.49 151.08 153.41 
3 Oo] ! Fev. 7.......eeee 92.29 90.80 91.14 222.02 212.46 221.64 156.60 151.98 156.39 
rat ray Feb. DE coccescees 94.58 91.37 92.57 238. 221.50 230.70 166.25 156.43 161.63 
MEM © lecececceese 94.37 92.36 92.24 245.93 229.02 245.34 170.15 160.90 169.79 
' 100 > senepetc 94.93 91.58 92.15 251. 240. 243.46 173.07 166.19 167.80 
Pi Meeeheédouss 91.74 86.51 87.92 246. 232.04 238.74 169. 159.33 163. 
 * eae 88.42 84.29 84.79 245.30 231.59 237.37 166.76 157.94 161.08 
Se 85.32 82.05 83.76 247.80 236.82 243.88 165.97 159.43 163.82 
SG Ei wenecceed 85.17 81.65 81.71 245.87 228. 230.07 165.52 155.22 155.89 
Py Misennsecons 81.88 79.11 79.92 232.66 222.48 228.40 157.27 150.79 15446 
[ 1 =ne 80.55 75.63 76.81 231.09 220.11 224.65 155.82 149.33 150.73 
[4 77.63 74.54 75.03 230.87 211.81 215.81 154.25 143.22 145.42 
a NS | cee 75.32 71.52 71.72 218.80 205. 206.66 147.06 138. 139.1 
80 a i wrereesaede 73.29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 137.27 
| Ms ew aden is 72.320 70.66 71.69 215.10 200. 209.06 143.54 135.95 140.37 
— eererer 72.21 65.76 66.23 211.60 195.78 197.21 141.90 130.77 131.72 
May 23.. . 66.83 62.41 65.48 197. 184.14 188.40 131.20 123.98 126.94 
DAILY HIGH, LOW AND LAST 
| 45 Rails——_,_ ——25 Industrials, — 50 Stocks———. 
- P a waren eee Te eer or Ae Hig iw. Last. High. Low Last High Low. Last. 
JUL AUG SEP OCT NOV DEG JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FES MAR APR May JUN A EP OCT NOV DEC JAN FER MAR APR MAY JUN May a we 66. G48 be Ss S23 131-36 pe = ine ors 1.3 
928 a ge ae ee eee Oe eS cain cc aad , A ; . 3 . . ’ . 
: 92 1930 1931 DE. cs nacane 66.39 65.39 65.48 191.27 188.01 188.40 128.83 126.70 126.94 
ar 64.87 63.67 63. 187.33 181.48 182.11 126.10 122.57 122.96 
MY Hoc BE Sh So ee ERS Re Be Be 
Sh Gino omanae . } L a . 81 119.91 122.18 
AVERAGE DAILY SHARES SOLD CY WEEKS For monthi Ag low and last from January, 1911, to March, 1931, see THz ANNALIST 
ar > ————— ‘ of April 10, 1 e 684. For stocks includ in these averages see THE ANNALIST of 
T T Sept. 5, 1930, “paee 417. For monthly high, low and last back to January, 1930, see THE 
ANNALIST of May 1, 1931, page 817. 
7 meer | Io Shares Sold, New York Stock Exchange 
r WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: --RAILROADS.-, IND. AND MISC. TOTAL. 
1931. fotal. Av. Daily. “ Total. Av. Daily. “ Total. Av. Daily. 
Feb. ic tibbeaneseaseae 419,845 77,749 18,334,636 3,395,303 18,754,481 3,473,051 
ih Eiveresceénesesces .580 92,859 19,360,895 4,400,203 19,769,475 4, 493, 062 
Mar Dogvestanssdaeens 461,070 85,383 16,979,973 3,144,439 17,441,043 3,229,823 
ST,  Mictccscneecceeses 7,167 64,290 14,029,575 2, ,069 14,376,742 2,662,360 
o) wn ee .900 71,648 14,190,856 2, 936 14,577,756 2,699,584 
Zz z Bh Miireccceccenteoens 278,630 51,598 13,224,107 2,448,909 13,502,737 2,500,507 
o Bs, -Besesccsecsececes ,869 61,334 10,967,161 2,492,537 11,237,030 2,553,870 
3 4 Be Bis eeccccesccesous y 68,226 9.495, 190 1.758,368 9.863,610 1,826,594 
5 5 By (Mb rscedeseanteves 340,017 62,966 11,448,775 2,120,143 11,788,792 2,183,109 
BE, ies cv occcccecseces 558, 103,504 13,471,380 2,494,700 14,030,300 2,598,204 
. ar 532,497 98,611 16,610,328 3,075,987 17,142,825 3,174,507 
PE Uictegsucconeanne 278,370 51,550 9,651,308 1,787,279 9,929,678 1,838,829 
BR Wie ccc cccccccccase 460,970 85,365 9,104,113 1,685,947 9,565,083 1,771,312 
May 2.......... 655,770 121,439 11,439,455 2,118,418 12,095,225 2,239,856 
DAILY TOTALS 
DAILY.—_——_____ EAI 
Railroads. Ind. & Misc. Total. a 
BE Dvacccscoscesseen 130,460 2,222,120 2,352,580 260,131,176 404,432,250 
eer 78,730 1,479 "560 1,558,290 261,689,466 406,589,770 
BE Mivecdcecandoccses 47,630 502,480 550,110 262,239,576 407 ,550,340 
On tt de dt tach! L 1 td atin telcsteet lO a SRE 62,400 1,81 1,874,700 264,114,276 409,796,920 
W JUN Ju AUG SEP jan IRAPR MAY JINDAL ALG SEP OCT NOV DECIAN gf Se 70,810 2,343,3 2. 414,170 266,528 446 412,056, 1 
1928 1929 1930 1931 May 27.. ,020 2,416,770 2,506,790 269,035,236 414,460,510 
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ERGERS — Harry F. 
Sinclair, chairman of 
the Sinclair Consoli- 
dated Oil Corporation, 
has confirmed the re- 
port that negotiations 
were under way look- 
ing to a possible mer- 
ger of his company, 

the Prairie Oil and Gas Company, the 

Prairie Pipe Line Company and the Tide 

Water Association. There is a possibil- 

ity, it was intimated, that negotiations 

for Sinelair to acquire the Rio Grande 

Oil Company will be resumed also. 

Replying to a question at the annual 
meeting of his company’s stockholders, 
Mr. Sinclair said that the negotiations 
with the two Prairie companies and the 
Tide Water were still in a preliminary 
stage. 
understood to have been abandoned at 
one time. we 

W. S. Fitzpatrick, chairman of Prairie 
Oil and Gas, was quoted as having made 
the following statement regarding the 
merger reports: 

“There are people interested in the 
stocks of both companies who would like 
to bring us together. They have not got 
us together to talk about merger terms 
as yet.” ; 

From this it was inferred in Wall 
Street that the effort to merge his 
company with Sinclair was inspired by 
large stockholding interests. 


Crown Cork and Seal Company 

A plan to merge the Detroit Gasket 
and Manufacturing Company and the 
Crown Cork and Seal Company, Inc., by 
exchanging two shares of Detroit Gas- 
ket for one share of Crown Cork and 
Seal has been approved by the directors 
of Detroit Gasket. The merger will be- 
come effective if 95 per cent of the 
stockholders of Detroit Gasket assents 
to it. Large stockholders, including offi- 
cers and directors, already have ap- 
proved it. 

Detroit Gasket has declared an adjust- 
ment dividend, payable on June 18, of 26 
cents a share. The company has out- 
standing 164,250 shares of common 
stock. 


Savings Banks Plan Merger. 
An agreement has been reached for 
the merger of the Brownsville Savings 
Bank with the East New York Savings 
Bank in the early part of next month, it 
has been announced jointly by Edward 
A. Richards, president of the East New 
York Savings Bank, and Samuel A. Tel- 
sey, president of the Brownsville Sav- 
ings Bank. ; 
The agreement has been authorized 
by the trustees of both institutions and 
approved by the Superintendent of 
Banks. The Brownsville institution will 
become a branch of the East New York 
Savings Bank, and it is expected that a 
modern banking building will soon_be 
erected to house the new branch in Pit- 
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Overtures for such a merger are # 


American Security News 
6 Earnings Records 


$200,000 and the reduction in the good- 


kin Avenue. In announcing the merger 
the presidents of the two banks ex- 
pressed their appreciation of the aid 
rendered by former Supreme Court Jus- 
tice Stephen Callaghan in bringing about 
the deal. 

The Brownsville Savings Bank was 
organized seven years ago by a group 
of professional and business men in 
Brownsville. Its resources now approach 
$5,000,000. The East New York Savings 
Bank was organized sixty-three years 
ago to serve the community just east of 
Brownsville. 


CHANGES IN 
CAPITALIZATION 


NEW issue of 300,000 shares of 

Public Service Electric and Gas 

Company $5 cumulative dividend 
preferred stock of no par value has been 
placed on the market by Drexel & Co. 
and Bonbright & Co., Inc. The offering 
was made at a price of $105.50 a share. 
The issue will be callable as a whole or 
in part on any dividend date, on thirty 
days’ notice, at $110 a share and accrued 
dividends. 

Proceeds from the sale of this stock 
will be applied toward the retirement of 
the entire $36,508,000 par value of 6 
per cent cumulative preferred stock, 1925 
series, now outstanding. This stock will 
be called for redemption on June 30 at 
$110 a share. Other preferred stock of 
this series will be retired otherwise. 

All of the 16,150,000 shares of com- 
mon stock of the company, other .than 
directors’ shares, are owned by the Pub- 
lic Service Corporation of New Jersey. 
representing an investment of $161,500,- 
000. The company owns or controls elec- 
tric and gas systems serving more than 
3,350,000, or 82 per cent, of the popula- 
tion of New Jersey. It reports gross 
earnings for the twelve months ended 
on April 30 as $98,994,442. Net income 
applicable to dividends was $31,395,606, 
or more than ten times the annual divi- 
dend requirements of $2,900,000 on the 
preferred stock to be outstanding on 
completion of this financing. Besides 
this issue of $5 dividend preferred stock, 
the company has 200,000 shares of 7 per 
cent cumulative preferred, of $100 par 
value a share, which is owned by the 
Public Service Corporation. 

The funded debt comprises $91,000,000 
first and refunding mortgage bonds, 
$25,452.993 divisional underlying bonds 
and miscellaneous obligations, and $61,- 
229,040 bonds and stocks of leased com- 
panies in the hands of the public. 


4 


First Diversified Bond Trust 

Formation of the First Diversified 
Bond Trust, an investment trust with 
a portfolio exclusively of bonds, has been 
announced by the Century Shares Cor- 
poration of Chicago, head of the dis- 
tributing group. This is the first trust 
of its kind to be formed in this country. 

Public offering of the 5 per cent par- 
ticipating certificates in the trust, 
maturing on Aug. 1, 1977, at a price of 
about 9014, to yield about 5.58 per cent, 
has been made. The portfolio includes 
bonds of twenty-five listed industrial, 
railroad and public utility companies, 
and the offering price is based on the 
current quotation of underlying bonds. 

The sponsor of the trust is the First 
Diversified Bond Depositor, Inc. The 
trust starts with a selected group of 
bonds, but there are definite provisions 
for substitution and elimination at the 
discretion of the investment counsel. The 
Foreman-State Trust and Savings Bank 
will be trustee. Certificates will be 
issued in denominations of $100, $500, 
$1,000 and $5,000. The certificates carry 
warrants providing for such additional 
return over the stated yield as it may 
be possible to make from time to time. 


Vadsco Sales Corporation 

Stockholders of the Vadsco Sales Cor- 
poration have approved a reduction in 
the stated value of the company’s 1,021,- 
573 common shares to $1,021,573 from 
$7,974,534. They also have approved the 
retirement of 7,617 preferred shares, the 
establishment of an additional reserve of 


will item in the balance sheet from 
$7,952,310 to $4,000,000. 
CORPORATE 
NET EARNINGS 
INDUSTRIALS 
_—_——-Net Profit “Geraings. 
Company. 1931 1930 _1931. 1930 


Associates Investment Co. 
4 mo. Ap. 30 $230,509 $250,725 $2.50 
Associated Oil: 


es 


4 


io 


76 


19 


ovU 


Mar. 31 qr. 1,069,244 1,740,020 47 
Brunswick Terminal & Rwy. Securities: 

Mar. 31 qr *11,236 14,543 1 
Celotex Co.: 

6 mo. Ap. 30 *165,814 227 ,955 
Columbia Pictures Corp.: 

9 mo. Mr. 28 550,624 732,879 3.16 
Derby Oil Co.: 

Mar. 31 qr 1,808 *38,968 
Fairchild Aviation Corp 

Mar. 31 qr 11,027 05 
Foster & Kleiser Co.: 

Yr. Mar. 31 $215,692 784,738 
Grigsby-Grunow Co.: 

Feb. 28 qr *840,671 


9 mo. Fb. 28 *1,199,299 
Gruen Watch Co.: 


Yr. Mar. 31. 299,247 441,452 h1.42 h2.4y 
Gulf Coast Lines: 
Mar. 31 qr. *56,496 666,774 4.44 
Libby-Owens-Ford Glass: 
Mar. 31 qr. *188,072 
6 mo. Mr. 31 *789,991 
Mexican Seaboard Oil: 
Mar. 31 qr 153,155 291,539 2 
Myers (F. E.) & Bro. Co.: 
6 mo. Ap. 30 393,015 638,539 1.74 2.89 
Ohio Oil Co.: 
12 mo. Mr.31 8,203,812 71 
Photo Engravers & Electrotypers, Ltd.: 
Yr. Feb. 28 $96,175 104,841 
Raybestos-Manhattan, Inc.: 
Mar. 31 qr 241,203 450,975 35 67 
Rio Grande Oil: 
Mar. 31 qr. 60,691 1,204,265 05 97 
Selby Shoe Co.: 
Yr. Mar. 31 513,666 529,853 1.86 89 
Servel, Inc.: 
Apr. 30 qr.. 448, 253 25 
6 mo. Ap. 30 403,054 2 
Spicer Mfg. Corp.: 
Mar. 31 qr *310,353 $203,793 
Standard Chemical: 
Yr. Mar. 31 18,608 135,799 50 3.64 
Tide Water Associated Oil: 
Mar. 31 qr. *191,575 2,165,387 9 
Tide Water Oil: 
Mar. 31 qr. *1,145,344 651,165 18 
Thompson Products, Inc.: 
4 mo. Ap. 30 73,498 25 
Todd Shipyards Corp.: 
Yr. Mar. 3h. $927,980 1,256,378 
Tuckett Tobacco Co.: 
Yr. Mar. 31. 729,015 634,626 23.56 19.78 
United Electric Coal Cos.: 
Apr. 30 qr. ,149 62,408 25 22 
9 mo. Ap. 3 127,864 278,029 46 99 
United Printers & Publishers, Ine.: 
Yr. Feb. 28 201,901 p1.52 
United Shoe Machinery Corp.: 
Yr. Feb. 28. 8,351,987 },670,423 3.31 87 
Warner Bros. Pictures: 
Feb. 28 qr.. *500,066 4,463,000 1.62 
1930 1929 1930. 1929 
Balaban & Katz Corp.: 
Yr. Dec. 27. 2,289,263 2,750,241 7.91 9.65 
Consolidated Auto Merchandising 
Yr. Dec. 31 *831,484 *458,580 
Creole Petroleum: 
Yr. Dec. 31. 1,665,045 2,434,189 h.25 h.41 
General Rayon Co.: 
Yr. Dec. 31 383,580 625,584 p6.86 46 
Great Northern Iron Ore: 
Yr. Dec 3,084,763 4,659,184 2.05 10 
Mexican Petroleum: 
Yr. Dec. 31. 2,374,561 6,051,518 3.09 11.13 
New Mexico & Arizona Land Co.: 
Yr. Dec. 31. *8,522 *12,096 
Pan Amer. Petroleum & Transport: 
Yr. Dec. 31. 13,743,524 9,825,992 h4.02 h2.92 
Pennsylvania Co.: 
Yr. Dec. 31. 8,572,205 9,023,174 3.44 3.62 
Standard Oil Export: 
Yr. Dec. 31. *4,142,742 p*5.41 
UTILITIES 
1931 1930 1931. 1930 
Arkansas Power & Light: 
12 mo.Mr.31 e2,675,859 ©2,805,955 
Brooklyn-Manhattan Transit: 
10 mo.Ap.30 6,137,070 5,931,592 6.34 6.08 
Brooklyn & Queens Transit: 
10 mo.Ap.30 2,001,223 1,995,199 1.02 1.31 
Canadian Hydroelectric Corp.: 
12 mo.Mr.31 2,044,607 1,191,361 16.35 t9.53 
Cities Service Co.: 
12 mo. Ap.30u32,433,116 u36,971,739 
Connecticut Electric Service: 
12 mo.Ap.30 5,027,160 4,854,099 j3.66 43.34 


Fall River Gas Works: 
12 mo.Ap.30 e253,540 
Federal Water Service: 
12 mo.Mr.31 2,787,272 3,321,170 a2.62 
Hudson & Manhattan: 

4 mo. Ap.30 653,552 788,092 1.41 
Interborough Rapid Transit: 

10 mo.Ap.30 *2,892,432 *1,791,551 
International Paper & Power: 

Mar. 31 qr. 1,400,116 670,054 s1.52 
Jersey Central Power & Light: 

12 mo.Mr.31 e2,834,001 2,273,071 
a River Power: 

12 mo.Mr.31 1,652,590 2.000.031 


€283,381 


UTILITIES 
Com, Share 
Earnings. 


1931 4230. 


Net Profit 
Company 1931 1930 
Municipal Service Co.: 
Mar. 31 qr. e1,175,257 662,580 
12 mo.Mr.31 e2,583,533 e2,126,043 
New Orleans Public Service: 
12 mo.Mr.31 e3,238,700 ¢2,760,982 
Nevada-California Electric Corp. : 
12 mo.Ap.30 781,022 1,060,503 
Public Service of New Jersey: 
12 mo.Ap.30 31,239,595 30,761,611 
Puget Sound Power & Light: 
12 mo.Ap.30 e4,312,937 e4,507,255 
Seaboard Public Service: 

Mar. 31 qr e654, 249 e760, 871 

12 mo.Mr.31 e2,714,328 e2,652,054 
Sierra Pacific Elec.: 

12 mo.Ap.30 e540,644 e540, 786 
Southern California Edison: 

4 mo. Ap.30 e5,576,001 e5,327.670 
Tampa Electric: 


12 mo.Ap.30 1,582,521 1,459,906 4 
Union Elec. Light & Power of Missouri: 
i2 mo.Mr.31 9,768,756 8,928,591 


Virginia Public Service: 
Mar. 31 gr e463,942 ©461,855 
12 mo.Mr.31 e1,969,236 e1,762,725 
1930. 1929 1930. 1929. 
English Electric Co. of Canada: 
Yr. Dec. 3 180,929 300,830 b.76 b3.52 
RAILROADS 
(Net income) 
1931. 1930 1931 1930. 
Chesapeake & Ohio Railway: 
4 mo. Ap.30 6,527,361 8,982,752 85 1.17 
Chicago Gt. Western Railroad: 
4 mo. Ap.30 333,776 192,642 p.72 p.41 
Erie Railroad System: 
4° mo. Ap.30 256,220 325,848 t.54  t.68 
International-Great Northern: 
Mar. 31 qr. *11,572 *415,730 
Maine Central R. R.: 
mo. Ap.30 21,694 446,325 p.72 3.30 
M., St. P. & S. S. M. System: 
mo. Ap.30 *2,717,333 *2,497,279 
New York, Chicago & St. L. R. R.: 
mo. Ap.30 845, 488,717 36 p1.35 
N. ¥., New Haven & Hartford: 
mo. Ap.30 3,472,096 4,407,277 1.28 1.90 
N. Y., Westchester & Boston: 
*827,647 


a 


4 mo. Ap.30 *654,723 
Pere Marquette Railway: 

4 mo. Ap.30 *%489,498 692,081 66 
St. L.-San Francisco Rwy. System: 

4 mo. Ap.30 *998,656 1,547,376 86 


St. Louis Southwestern: 
4 mo. Ap.30 °739,531 *9,827 

Texas & Pacific Railway: 
4 mo. Ap.30 602,302 1,093,454 531.80 

* Net loss. { Profit before Federal taxes. 
e Profit before depreciation. p On preferred 
stock. u Cities Service Company, excluding 
subsidiaries, available for common divi- 
dends and reserves. bOn Class B shares. 
h On shares outstanding at close of respec- 
tive periods. m No Class B dividend. t On 
first preferred stock. a On Class A shares. 
j} On average number of shares sOn 7% 
preferred stock. cOn combined Class A 
and Class B shares. 


PUBLIC UTILITY 
EARNINGS 


Arkansas Power and Light Company 


1931. 1930. 
April gross ............ $584,320 $614,826 
Net income before de- 
preciation jaiaees 147,436 154,209 
Twelve months’ gross.. 8,669,232 8,602,890 
Net income before de- 
preciation .......... 2,675,859 2,805,955 


3alance after preferred 
dividends .. 1,746,336 2,035,551 


Blackstone Valley Gas and Electric Com- 
pany 
rorya 544,894 537,278 


299,868 212,370 
6,347,657 6,586,919 


April gross 
Net earnings ; awa 
Twelve months’ gross. . 





Net earnings ...... 2,702,370 2,724,400 
Net income 2,072,704 2,058,929 
THREE 
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Brazilian Traction, Light and Power Com- 
pany, 


" 930. 
Apt and four months, with milreis con- 
verted to dollars at average rates of ex- 
change, the decrease in a earnings this 


year being due, says the report, almost 
entirely to the decline in Brazilian ex- 
change rates: 
April gross ... 3,004,444 4,127,492 
Net earnings before de- 

preciation 1,829,799 2,374,333 
Four months’ gross. 12,610,957 15,835,315 
Net earnings before de- 

preciation . ... 7,514,146 9,032,279 
British Columbia Power Cor egation Ltd. 
April gross 1,185,650 1,213 +o 
Net earnnigs . =. 321° 
Net income .. ‘ 208,234 175.714 


_ 12,289,382 12,324,702 


Ten months’ gross 
4,324,643 3,684,452 


Net earnings 


Net income ... , 2 "739,981  21539;323 
Carolina Selephone a ané Telegraph Company 
April gross .. ‘ 106, 682 1, 

Net after taxes ‘ 26,240 31,247 
Four months’ gross. 420,839 447,240 
Net after taxes... 104,774 114,585 


Chesapeake & Ohio Telephone Company of 


New Yor 
April gross . 785,845 740,500 
Net after taxes...... 207,405 157,284 
Four months’ gross.... 3,050,355 2,867,072 


Net after taxes. 735,816 559,513 


Chesapeake and Ohio Telephone Company 
of West Virginia 


April NE cdncnsteets 513,008 516,627 
et after taxes...... 113,384 114,749 
Four months’ gross. . 2,022,066 2,010,081 
Net after taxes.... 396,960 410,365 


Connecticut Electric Service Com any 
Gross revenue... 1 ,944,691 
Net income .... “we 60 1854099 
Balance to common.... 4,184,557 3,425,719 
Cincinnati Gas and Electric Company 
First quarter gross.... 7,216,928 553,300 


Net ——o after de- 
preciation 2,302,308 2,415,365 
Total income .......... 2,323,015 2,433,077 


Chicago Surface Jénee 


April gross ........ 4,759,624 4,981,987 
Residue receipts . 4 667,577 904, 

*Divisible receipts ..... $22,494 196,964 
City’s share ........... 112,372 108,330 
Company’s share ...... 410,122 634 


*After expenses, taxes, joint account 'ex- 
penece, interest on purchase price, &c. 
ficit 


Cities Service Com a 
April gross ..... $438,088 5,197,022 


Net earnings .......... 5,021,754 
Net fncome before de- 

EEE voces cescces 2,230,925 4,600,423 
Balance after preferred 

EE, nxn idee seen 1,617,460 3,986,962 
Twelve months’ gross.. 53,715,817 52,650,042 
Net earnings .......... 51,028,627 51,071,832 
Net income before de- 

a eee 39,794,675 44,056,129 
Balance after preferred 

DED s<vssesenes 32,433,116 36,971,740 

Dakota Central Telephone Gompan, 

EEE MND ovcccccctece 129,288 854 
Net after taxes. a 22,545 190/606 
Four months’ gross. 515, 287 532,497 
Net after taxes. 94,444 126,938 


Dallas Power and niet Company 
March gross ...... 437,948 412,520 
Net income before de- 


preciation ... 157,458 144,573 
Twelve months’ gross. 5,408,470 5,202,082 
Net income before de- 

preciation .... . 2,065,159 2,157,618 
Bence. — preferred 

ED +6 66budeeeeae 1,717,397 1,903,980 
SS osmeong i and Constituent 

Jom 
Apeil intesenaeants 783,421 764,950 
t operatin revenue. 316,903 298, 
Twelve months’ gross.. 9,164,562 9,382,698 
Net operating revenue. 3,801,262 3 781,913 
Surplus after charges.. 2,773,843 2,690,680 


Eastern Shore Public Service Soo nas bar 
First quarter gross. 417, 


Net earnings .......... 181,984 160,097 
Net income before de- 
preciation ............ 80,248 83,722 
Twelve months’ gross. 1,912,999 1,778,483 
Net earnings ......... 779,348 719,353 
Net income before de- 
preciation ........... 426,149 392,401 
Florida Power Corporation 
First = gross..... , 761,476 
Net earnings .......... 435, 446,234 
Net facome “before de- 
preciation ............ 211,949 223,123 
Twelve months’ gross.. 2,574,724 2,449,106 
Net earnings .......... 1,303,154 1,178,171 
Net income before de- 
CEMEOEED caccicscvies 419,386 395,653 
Fall River Gas Works Company 
April ee Perterss o's 84, 89,929 
Net earnings .......... 26,578 28,003 
Twelve months’ gross.. 1,012,948 1,035,110 
oben canbe 277,302 309,611 


Net earnings 
Fi 


March gross ........... 
Net income before de- 


preciation ............ 459, 471,227 
Twelve months’ gross.. 11,628,243 11, 480,764 
Net tpeome before de- 

UMNO. ccccccesses .634,985 2,670,126 
Balance giher preferred 
dividends ..... 1,539,126 


,099 

Federal Water Service Corporation 
Year ended March 31 

Gross revenue and other 


ST + ohcodennnacys< 17,233,384 16,507,274 
Net a after de- 

c+ dousgbaseues 9,456,499 9,233,203 

PL 66 eudehoes 4s 2,787,273 3,321,170 


Balance after preferred 
—— seer ” ak ane. ro 
co ‘ower an ompany 


First quater gross..... 242,446 
Net earnings ........ TTT 67,954 
Net tnooms “pefore de- 

preciation ............ 23,728 21,010 
Twelve months’ gross.. 1,114,536 1,116,796 
Net earnings .......... 383,084 321,527 
Net income before de- 

preciation ............ 182. -. 140,885 

Gatineau Power Cours 

First quarter gross..... iT 1,857,810 - 
Net earnings .......... 1736 202 1,638,470 
Net income after de- 

presiation ............ 319,620 269.040 
Twelve months’ gross.. 7,887,822 6,481,937 
Net earnings .......... 6,916,633 5,635,987 


Net income after de- 
preciation ............ 


American Security News 
Earnings Records 


Hudson & Manhattan Railroad Company 
1931. 1930. 


1 
April gross 1,002,265 1,063,729 
Net earnings 516,3: 259 
Net income . 181,182 213,380 
Four months’ gross 3,957 ,40' 4,222,990 
Net earnings 1,994,375 2,126,558 
Net income 653,552 788,092 


Jersey Central Power and Light Compan 
First quarter gross. 2,210,346 2, 86D 


Net earnings 1,001,965 920,090 
Net income before de- 

preciation . 561,532 553,232 
Twelve months’ gross 9,332,642 8,631,802 
Net earnings 4,288,284 3,701,543 
Net income before de- 

preciation 2,834,001 2,273,071 

Jamaica Public ‘Service, Ltd. 

Year to March 31 gross. 847,537 789,482 
Net earnings ... 354,854 321,114 
Net income before de- 

preciation .... 248,926 245,838 


Keystone Public ‘Service Compan 


First quarter gross. y , 328 
Net earnings .... 229,403 233,998 
Net income before de- 

preciation ... 170,169 179,302 
Twelve months’ gross. 1,494,329  1,544,93) 
Net earnings . ‘ 826,813 873,658 


Net income before de- 
preciation 635,060 685,262 
Louisiana Power and Ligh Company 
March gross 74,960 449,440 
Net income before de- 
preciation ‘ 179, 163 
Twelve months’ gross. 6,265,862 
Net income before de- 


139,480 
5,481,512 


WEOCIRLION «.. 22 cc csees 2,309,157 1,996,629 
Balance after preferred 
dividends .... . 1,956,657 1,666,629 
Municipal Service, Company 
First quarter gross..... : 2,474,324 
Net earnings ...... Ay 7 a1 059 745,794 


Total income 1,242,865 746,850 


Net income before de- 














rey 1,175,257 662,580 
Twelve months’ gross.. 8,930,586 9,343,094 
Net earnings .......... 330,021 2,512.93 
Total income .......... 2,936,592 2,516,378 

preciation ...... .. 2,583,533 2,126,043 

Mississippi River Power Compa ny, 
Year to March 31 gross. 3,448,739 3,781,042 
Net income after de- 

Net income before de- 
preciation ............ 1,652,590 2,000,031 
Northwestern Bell re e082 ompeny, 
PE ED sp pecevinses i ,895,347 
Net after taxes és 748,154 720,192 
Four months’ gross. ney 345 11,301, = 
Net after taxes..... ‘.) 2°767'926 2658246 


New Orleans Public Service, Inc. 


March gross ........... ,554, 1,564,528 
Net income before de- 

preciation ............ 331,113 319,576 
Twelve months’ gross.. 17,793,040 16,132,974 
Net income before de- 

preciation 3,238,700 2,760,982 
Balance after preferred 

dividends ... . 2,684,457 2,206,739 


North American Light and pomer 5 48.308 518 
Year to March 31 gross. “i. 054,50) 
Net earnings . 1,725, ot 20,869,0 


Net income after de- 

preciation ... . 5,408,741 5,244,210 
Balance after preferred 

dividends ... .. 4,235,741 4,105,969 

New York Water Service Corporation 
Year to April 30 gross.. 2,864, 2,667,673 
Net earnings ......... 1,700,959 1,545,252 

Ohio Electric Power Sen any 

First quarter gross.... 6 310,505 
Net earnings ...... ‘ rit 1045 109,850 
Net income before de- 

preciation ........... 76,062 71,202 
Twelve months’ gross. 1,185,268 1,094,672 
Net earnings .......... 371,626 352,490 
Net income before de- 

preciation .. 224,360 198,944 


Orange and Rockland Electric Company. 
April gross ... 59,251 57, 
Net earnings “after de- 


preciation ...... 21,150 17,599 
Twelve months’ gross. 765,261 734,252 
Net earnings after de- 

preciation .......... 252, 245,267 
Total a meee 273,492 259,734 
Er 190,476 176,219 
Balance after preferred 

dividends ........ 120,892 106,795 


et Sound Power and Light Com 
A gross .... uf 888 84, ‘26 
Net earnings 
Twelve months’ gross. 
Net earnings ... . 7,258,207 7,105,721 
RT 4,312,937 4,507, _ 


Public Service emeien of New Jerse 


16,678,422 16,791,385 


re FO eee 020,320 11,337,7! 
Net earnings after de- 

preciation ............ 4,244,851 3,586,423 
Total income .......... 4,308,570 3,685,090 
Net income ........ . 2,917,521 2,353,852 
Twelve months’ gross. . 139,209,798 138,876,580 


Net earnings after de- 
preciation ............ 44,703,253 42,862,568 
Total income : -f 457,335 46,100,505 
Net income .... . 315239'596 30,761,612 
People’s pao and ta Corporation 
Year to March 31: 
Gross revenue and other 


EN cine Cates sed ie8 8,792,875 7,822, 
Net earnings . 3,801,357 3,740,880 
Net — after de- 

preciation ......... 902,458 #3 «.....% 
Balance after preferred 

Re 570,002 ——iy . . ss 


Postal Telegraph pom Company 
Machine —- = ¥ and 








cable operating reve- 

i cetiscetestad «i's 2,294,346 2,495,143 
Net operating income. 92,911 101,439 
Gross* income .......... ,056 123, 
I NEE. bos scccess ee 73,376 : 
Three months’ operat- 

ing revenue .......... 480,557 7, 

Net operating deficit. 206,349 307,166 
Loss after other income 177,364 219,0 
Net deficit ... 704,263 611,848 











RAILROAD EARNINGS 


New York, New Haven & Hartford 
1931. 1930. 


. $8,995,908 $10,298,632 
825,576 a ceovene 
1,300,663 


1, 
1,031,609 
ad - 3A. ZaL 40,108,752 
Net operating income.. 6,234,109 7,705,730 
Surplus after cl es.. 3,472,096 4,407,277 
*Su oy after divi ends 2,006,803 2,984,79: 

ter guarantees and preferred divi- 
east Ss. 


April gross..... 

Net operating income. 
Surplus after charges. . 
Four months’ gross.. 


Northern Pacific 
April gross 


Net operating income. 9,358 215,296 
Four months — 19,947,767 ,332, 
Net operating Boome. 415,561 1,342,152 
Lehigh Valley 
April gross ............ »740,874 4,887,573 
Net operating income.. 958 377,420 
Four months’ gross.... 17,949,674 19,908, 
Net operating income.. 1,871,983 1,924,637 


Missouri Pacific 
Bagel BHORS 20.06 600006. 8,140,251 
Net operating income. 
Four months ross. 
Net operating nmcome.. 5,616,223 
Texas & Pacific 


hs 
= 


am 
ae 


s4 ee 
a 


April gross 
Net operating income. 
Total income .......... 


S585 RSSSSRES BREE 


Surplus after charges. 323,215 

Four months’ gross.... 10,256,645 13,039, 
Net operating ncome.. 1,870,261 2,286, 
Total income .......... sibetdn “On y 
Surplus after charges.. 602,302 1,093, 


Gulf Coast Lines 
April gross ............ 1,369,861 
Net operating income. 358, 605 
4,642,395 
839,455 


— 


Four months’ gross. 
Net operating neome.. R ’ 
International Great Northern 


Saas Beseehes FF 


Lemos) 


Bee BORE sv cvccssccess 1,957,685 1,289,405 
Net operating income. 254,064 1,423 
Four months’ gross. 6,070,621 5,118,925 


Net operating income. . 691,742 18,997 
Delaware, Lackawanna & Western 


eae 5,433,157 5,848,386 
Net operating income. 882,450 918,923 
Four months’ gross. 22,964,492 


. 20,304,965 
Net operating Income.. 2,587,932 2,942,704 
ee Great Western 


pT eer 1,674,080 1,910,411 
Net operating income. 197,597 174,358 
Surplus after charges. 57,967 49,115 
Four mont gross. . 6,475,514 7,327,004 
Net operating income. 869,404 701,848 
Surplus after charges. . 333,776 192,642 
Wheeling & Lake Erie 
Apeil gross ............ 1,033,642 1,479,222 
Net operating income. 103,291 245, 
Four months’ gross.. 3,899,179 5,525,708 
Net operating income. 330,225 954,1 
St. Louis Southwestern 
ae 1,538,446 2,107,877 
Net operating income. 159,07’ 286, 
Total income .......... 170,789 ’ 
Deficit after Seam. . 73,068 *72,170 
Four months’ gross. 5,919,455 7,922,601 
Net operating income. 201, 850,474 
Total income .......... 244,733 893,264 
Deficit after charges... 739,531 9,8: 
Buffalo & Susquehanna 
April  siubanngnds a 143,954 160,714 
Net operating income. 41,852 42,699 
Four months’ gross. 528,158 591,419 
Net operating ncome. 106,035 113,293 
New York, Westchester & Boston 
BT BE o.0. v0 6:664:0:0:04 186,708 214,672 
Net ter taxes........ 44,876 73,289 
Deficit after aap. 189,142 158,947 
Four months’ gross. 711,998 224 
Net after taxes........ 115,352 261,828 
Deficit after charges.. 827,647 654,723 
Maine Central 
MO OEE. x on siadsices 1,335,763 1,614,339 


Surplus after charges. . og 74,454 


Four months’ Ss. 
Surplus after c argés.. 21,694 446,325 


Erie System 


April gross .. 


Net operating income 


Total income ... 
Surplus after charges 
Four months’ gross. 
Net operating income 
Total income . 
me we Ny aftet charges 
ficit 

Southern 
April gross . 
Net operating income 
Four months’ gross. . 
Net operating income. 


1931 1930 
7,880,866 9,089,536 

949,90 997 554 
1,305,235 1,299,084 

*22,488 11,976 
31,052,825 36,319,072 
4,334,069 4,121,813 
5,571,245 5,336,548 

259, 220 325,848 

Pacific 


16,527,535 21,136,878 
63 


2,992,165 9,585,899 


Minneapolis, St. Paul & Sault Ste. Marie 
System 

April gross ..... 2,514,635 3,164, 
Net apereiing deficit. 27,481 *79,432 
Deficit after charges 611,753 499,168 
Four months’ gross. 9,518,504 11,817,754 
Net ms eficit. 379,383 228,018 
Deficit after charges. . 2,717,333 2,497,279 

*Income. 

New York, Ontario & Western 

April gross .. 862,761 778,071 
Net operatin income 72,548 *27,620 
Four months’ gross... 2,362,004 3,243,993 
Net operating income.. 352,861 *12,086 

Gulf Coast Sines 

WiasCh STO 2... cecccece 1,148,712 1,630,151 
Net operating income , 299 463,183 
Surplus after charges.. 28,848 290,307 
Three months’ gross. 3,272,534 4,597,039 
Net operating income.. 480,850 1,190,075 
Loss after charges..... 56,496  *°666,774 

*Surplus. 

International Great Northern 
March gross ......... 1,823,454 1,308,383 
Net operating income. 356,881 8,249 
Surplus after peaaees. . 199,021 7139,113 
Three months’ gross. 4,112,936 3,829,520 
Net operatin, income. 437,677 17,574 
*Loss after charges. 11,572 415,730 


*Before adjustment bond interest. + 


St. Louis-San Francisco 


(Excluding ae, lines. ) 


April gross 


Net operating income. 


Balance for interest... 


Surplus after charges. 
Four months’ gross. 


Net ——— income. . 
nterest.... 


Balance for 
Deficit after charges. 
*Surplus. 


Wheeling & Lake Erie 


April gross 
Net operatin, 


Net operating income. 


income. . 
Four months’ gross.... 


Chesapeake *. Ohio 
+1931. 


OE BOER sce nscexeces 


Net operating income. 
*Surplus after charges. 
Four months’ gross. 

Net operating income. 
*Surplus after charges. 


*After sinking fund appropriations. 
ailway Company. 


Pere Marquette 


cludes Hocking Valley 


Apel BOM «.... 0000s. 

Net qpereting income. 

Deficit after charges. . 

Four months’ gross.. 

Net Patter « income. 

“== after charges. . 
Surplus. 


New York, Citenge 6 iy 


April gross 
Net operating income. 
Surplus after charges. . 
Four months’ gross. 

Net operating income. 
Surplus after charges.. 


April gross .. 
Net operating income. 
Four months’ gross.. 

Net operating income. 


Kansas City 


Union 68 


Loss. 


9,795 6,078,007 
“al, 712 1,333,338 
1,102,118 1,461,592 
: 4,842 427,925 
. 18,734,793 24,332,630 
3,359,008 5,303,435 
3,866,878 5,844,352 
583,964 *1,734,965 
1,033,642 1,479,222 
103,291 245, 
3,899,179 5,525,708 
330,225 954,1 
+1930. 
9,322,857 10,830,722 
2,211,276 2,547,482 
1,510,877 2,011,937 
. 38,121,298 44'619;398 
9,078,704 11,196, 
6,527,361 8,982,752 


+In- 


(Including Texarkana & Fort Smith.) 


April gross 


Net after taxes...... : a 


Four months’ gross. 


Net after taxes......... 
St. Paul & 


ene ~~ 


xcluding Wisconsin Central.) 


April Seticit after taxes 


and charges ......... 


Four months’ deficit af- 
ter taxes and charges 


2,524,662 3,358,075 
263,333 401,514 
18,501 *195,786 
9,402,972 i 945,677 
495,081 1,365,283 
489,498 +692:081 
Louis 
5,465 4,289,040 
ty 618 658,819 
334,985 215,172 
13,107,312 16,434,923 
1,285,123 2,232,870 
845,281 488,717 
2,681,444 14,036,651 
650,322 1,262,638 
50,230,950 55,864,471 
4,150,519 6,417,243 
Southern 
1,212,199 1,617,507 
228,916 315,197 
4,987,440 6,397,388 
1,231,634 1,427,077 
Sault Ste. Marie 
357,027 178,804 
1,394,668 1,184,258 





STOCKS. 
Net 
High. Low. Last.Chge. 


Sales 
1,500 Adm Alaska Gold \% yy | er 
1,000 Aeromarine Kiem.. .05 05 05 —.04 
100 Ama! Laundries .. Ly ly %— 1% 
100 Amer Corp war .. Mg Me My .. 
a o— wan coos «ae -15 -20 ‘ 
tlas Util $3 pf .. 344% 34% 44-1 
2.200 Bagdad Copper .. .80 51 x” — 3 
= Basie 1 _——s 1.90 190 190 —.60 
ic Indust Shr: rs. 5 5 54 — 
400 Bri Me sc<see u 2 3 + $ 


700 } med Lun Sys. 2 2 2 


Pac -eeee. 56%. 5O 56% + 
500 Color Pictures .... 2% 3% 34 - fe 
100 Com Cred, con w.. ww SN MB ss 
12,000 Como Mines ...... 44. 4 —.25 
8 rts wi ws Sy _ 
300 Corpor Trust Sh 5 43 5 an 
4,800 Det & Can Tun 2% 2 2% — &% 
100 Divr Trust Sh, C.. 5 — \& 
2,000 Eagle Bird tine. 3.10 2.85 3.10 +.10 
+ 100 Fuel Oil Motors .. 4% 4% 4%+ & 
100 Gen Leather ..... 2% 24 2% i 
100 Homestead O & G.145 1.45 1.45 —. 
1,000 Howey Gold Mine. .32 -32 32 —.01 
2,300 Int Rustless Iron. .59 52 53 —.06 
. = —_ . e- napeivee 10 9 10 +2 
. enkins Telev .... 4% 3 3 
2,000 - iu Py 


4,600 Kildun Minin ee - 1% 
700 Lautaro Nitrate .. 2% 1 1¢ —1 
100 Lessings, Inc .... 10 10 10 
200 Lincoln Drilling .. 1% 1% 1%— % 





Tenenstions on the New York Duniiets 
Exchange Securities Market 


Week Ended Saturday, May 23, 1931 


STOCKS 
Net 
High. Low. Last. Chge. 


Sales. 
16,000 Macassa Mines 


100 Macfadden Pb pf o 


100 MacMarr 8S pf ww 74 68464 


100 Meta! Textile 8% 8% 
300 Nation-W Sec, 5% 553 
oi ae | Avi, E war ly ly 
. caty Airport. 7 BY 
100 N Y, Rio & Buenos Fy " 
Be WOE cccees 5% { 
300 No am Trust Sh. 5 
o Butte ae 1. 50 1.3 
2.000 Petrol Conv .. - rr 
1,000 Photocolor .. st 25 
1,000 Powell Mining . 43 42 
1,300 ~— Serv Elec & 
as pf wi......104% 104 
500 Railways Corp . 1514 18h, 
500 Rio Gr Val Gas 25 25 
200 Seaboard Cont] ... 3 x 
1,600 Seaboard Ut war. A 
500 Shepard Stores OT 07 
11,800 Shortwave & Tel. 2% 2 
pe ae ee coe © 1% 
uper Corp, A. Sly 5% 
100 Do B 5% BM 
2,500 Tom Reed Gia M.1.20 1.00 
4,400 Trent Process .... oe Ly 
100 Trustee St O, B. 5% 5% 
100 U 8 E) Lt & P, A 29% 29% 


Insurance. 


100 Seaboard Fire 


1% 11% 


38 
50 


02 


Ran ae 


= 
Fak Mun maker © 











OO 


eer ty 





aR yas 
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Wiseonsin Central 
1931. 


1930. 
April deficit after taxes 
and charges .......... 254,726 320,364 
Four months’ deficit af- 
ter taxes and charges 1,322,665 1,313,022 


Pennsylvania Gas and Electric eonior aks 
April gross 104,025 


Net earnings . ; 49, Po 
Twelve months’ gross. 1,335,536 1, 332" O33 
Wet earnings .......... 622,848 624,362 
Net income before de- 
err 318,448 330,883 
Balance after preferred 
GUI cuecaesieenes 213,464 225,883 
Sierra Pacific Electric Company 
MD GES 5 6.65. 50360095 119 yt} 412, 373 
Net earnings .......... 49,84 56,198 
Twelve months’ gross.. 1, = eas 1,419,112 
Net earnings .......... 602,435 


Net income S40, ee 540,785 


Seaboard Public Service Comoan, a 
First quarter gross. 8, i. 
i Ue ee Bae 385 2,261 
Net income before de- 

re 654,249 760,871 
Twelve months’ gross.. 14,964,564 14,318,366 
Total income .......... 2'909,994 2,701,360 


Net income before de- 

ROGUE Wasiseckcess 2,714,328 2,652,054 
Southern California Edison Company, Ltd. 
April gross ............ ,304,276 3,042,122 
Net earnings .......... 2,118,282 1,859,352 
Net income before de- 

preciation ........ .. 1,526,457 1,242,484 
Four months’ gross.... 12,767,113 12,475,491 
Net earnings .......... ,933,404 7,646,418 
Net income before de- 

| __ iiaeeaner 5,576,001 5,327,670 


Southern Bell Telephone and Telegraph 


Company, wo 


DU CUE, ois cnvcesnns 5,093,973 5,295,240 
Net after taxes......... 1,405, , 287,854 
Four months’ gross.... 20,283,834 21,034;726 
Net after taxes......... 5, 585 5,082,533 
San Diego Consolidated Gas and Electric 
Company 

March gross ........... 631,078 643,412 
Net earnings .......... 17,096 302,091 

7,413,584 .7,248,926 


Twelve months’ guns. 
Net earnings ‘ 
Total income 
Net income after de- 
preciation 





3,063,542 
Southern Public Utilities Compan 
865,021 


2,775,811 
2,381 


March gross ........... 
Net earnings 
Twelve months’ gross. 
Net earnings .......... ,644,140 3,981,868 
Net income after de- 

preciation 1,582,619 2,122,374 

Tide Water Power Company 
First quarter gross..... 348, 363,722 


316,816 
. 10,639,361 10,932,556 


Net earnings .......... 139,516 152,482 
Net income before de- 

precietion. ....<....... 59,674 77,491 
Twelve months’ gross.. 1,552,108 1,542,631 
Net earnings .......... 595,130 638, 
Net income before de- 

PROcintiOm .....0...66. 285,593 359,354 
Tampa Electric Comsmeny 
oe ee 372,159 405,781 
Net earnings .......... 134,096 154,085 
Twelve months’ grees. *. 549,421 4,588,882 
Net earnings . 1,634,763 1,507,388 
PE I ccc ccccaeses 1, ‘582, 521 1,459,906 


United Electric wren Comgnee 
April gross 10,645 ,594 
Net earnings after de- 
preciation 
: jee 
*Net income. 
United Telephone Company of Abilene, Kan. 
4 _ 167, 169,599 


53,867 
*2,838 


39,681 
9,992 


April SE pee 831 

Net after taxes......... 32)174 36,445 
Four months’ gross... 662,722 660,394 
Net after taxes........ 122,830 135,222 


Union Electric a and yore Company 
ssour 
Year to Mar. 31 gross.. 32, bn, O77 31,625,471 


Net income after de- 
preciation ............ 9,768,756 = 928,591 
Virginia Public Service Comp: ny 
First quarter gross..... 1,731,904 it 46,458 
Net earnings .......... 907,873 901,011 
Net income before de- 
oe, Mee 463,942 461,855 
Twelve months’ gross.. 7,494,194 7,050,946 
Net earnings .......... 3,686,557 3,332,165 
Net income before de- 
preciation ...........- 1,969, 1,762,725 
Williamsport Water Com 
Year to Mar. 31 gross. 97,7 Y 399,681 
Net earnings .......... 288,596 295,705 
Winnipeg Electric Company 
April Grogs ......-62-- 488, 516,353 
Net earnings .......... 152,161 157,176 
Four months’ gross.... 2,055,948 284,724 
Net earnings .......... 653,473 748,474 


York ange Compa 
First quarter gross. 138.920 805,906 


Net in ee SEF a 676 386,957 
Net income before de- 

preciation ............ 265,492 300,980 
Twelve months’ gross.. 2,889,374 2,883,040 
Net earnings wre ae: 1,264,429 1,261,637 
N m efore de- 

” pa amy bonnes eed 942,434 950,162 
Central Mississippi } Electric Proper- 
es 

1930. 1929. 
Year’s o-  -_" 692,856 669,165 
Net earnings after de- 

WOCIMtION ......5 see. 277,123 280,224 
Net income ...... mea 216,383 219,667 
Balance after preferr 

dividends ...........-- 171,383 174,667 
Des Moines Gas com any 
Year’s goes ew my 099 1,337,164 
s after de- 
wy Gahaies Spank 461,932 423,559 
Net income ......-.----- 351, 5,943 


Elmira Water, Light and Railroad Company 
Year's gross tavtings.. 2,740,338 2,812,608 
Net earnings 903,102 1,081,169 
Net income 350,341 388 

Kewanee Public Gaovies Co Peo, ser 
ue. 
Year’s gross reven Hh +4 ater yf 


Net earnings 
96,571 122,368 


Net income before de- 


HAtIOM ...ccccveess 
anes Keokuk Electric Comeeey 

Year’s gross “x 441,225 429,275 
Net earnings after de- 

eee eyes 174,205 182,064 

alt" Cocen ustase roe 128,573 136,553 

rr 
Balance after prefe 113,573 131,088 


dividends .. 


348,609 - 


American Security News: 
Bond Redemptions 


S+. Louis County Gas Company 
1930. 


1929. 
Year’s gross revenue. 1,678,217 1,582,799 
Net earnings after de- 

OEE 520.6.546669% 548,185 526,251 
FO eee 0,723 446,279 
New Brunswick Power Vempany 
Year’s gross revenue. 927,64! 11,691 

Net earnings after de- 

preciation ..... 231,958 201,252 
Total income 236,965 206,896 
Net income .... 68,835 79,645 





Northwestern Utilities, Ltd. 
Year’s gross revenue. 1,074,088 1,028,376 
Net = after de- 
I o.s:0:s000s000% ,052 556,276 
Total income .......... 572,609 580,096 
DE TD cdc ccwcsvese 564 548 


Patchogue Electric Light Compan 
Year’s gross earnings.. 473,735 496,200 
Net earnings after de- 


rer 141,237 193,106 
Total income .......... 162,608 212,892 
Net income after inter- 

SS ear 167,123 219,030 
Balance a preferred 

ED se sncesedcene 102,329 154, 236 


United Power ong Light Corporation of 


Kansas 
ert 3,205,668 
622 


Gross revenue ......... 
1,626,112 1,363, 


Net earnings 


Net income after de- e 
TT ESS 938,620 636,244 
Balance after preferred 
PEED obo c0d'cccene 520,161 217,634 


Pecos Valley Power ant ufeiz Compe 
Year’s gross revenue. 1 
Net earnings .......... 282/428 
Ce es 288, 268,145 
Net income 40,459 83,995 


Public Service of om * wz Inc. 


Year's oo revenue. y 678 
Net earnings .......... 210,608 168,513 
Balance af or bond in- 

a RI AE 169,523 141,013 


*Before depreciation, Federal taxes, sink- 
ing fund, minority interest, &c. 


Seattle Gas mes “ts 
Year’s gross revenue. Ss 2, o a8 


Net earnings 
Total income 364 040 900 605 


Net income before de- 


WROGEEEIOM <0. .c02c000- 414,590 324,318 
Western Utilities Corporation 
Year’s gross revenue... 1,311,944 865,046 
Net earnings .......... 895,936 531,805 


Net income after de- 
preciation 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ONDS called for redemption last 
B week for payment before their ma- 

turity dates consisted mostly of 
several small lots of municipal issues to 
be retired in the remaining days of May 
and part of numerous foreign and indus- 
trial bond issues outstanding for pay- 
ment in future months. 


The total for May is now $102,739,000, 
compared with $61,117,000 in April and 
$35,348,000 in May, 1930, at correspond- 
ing dates. 

The bond redemptions 
classified as follows: 


Acct sceneswadulncnacceme 
Public utilit : 
State and municipal 


408,433 283,793 


in May are 


WOON, ok cc cecceccccecsorcceveus 

Dg siarire's.15.4ddeae wna. 0soweatbe 

I 50 ics So sanalemaweke 10,777,000 
ci db ia vei ndsesotannnadee $102,739,000 


Adams County, Col. 
denomination} of School 
ty! 10, 1938, called for 

1931, at office of the 
Brighton, Col. 

Albuquerque N. M., bond 86 ¢ Paving Dis- 
trict 7 eries H , due June 1, 1934, called 
for payment. 

Appleton cur, Mo., $1,000 of school district 
Conds called for payment at par on May 
15, 1931, at Mississippi Valley Trust Com- 

any 3 uis, Mo. Numbers called: 
denomination, 28 and 

Berkshire Electric Com sw entire issue of 
first and refunding 7s, due 1, 5, 
called for payment at 102 on Oak. 1931, 
= the * ened Trust Company, aces 


bonds 9 and 10 ($500 
District 98, due 
ayment on May 
ounty Treasurer, 


“springs Electric Company, entire issue 

first refunding 5s, due 1943, called for 
payment at par on July 1, 1931. at the 
Farmers Trust a, 3 —_ Pa. 

Butler County, Mo., Sand. 10 ($100 
denomination) of ‘School District 50, 7s, 
dated gues - 1918, called for payment on 
May 20, 

Boston, Winechater and New York Street 
Railway Compony. $250,000 of first A 7s, 
due Nov. 15, 1947, called for payment at 
par on May 15, 1931, at Old Colony Trust 
Company, Boston. umbers called: C1-4, 
inclusive; M1 lowest, M248 highest. 

Brush. Col., $5 $5,000 of improvement bonds 
called for payment on — 1, 1931, at of- 
fice of the Town Treasure 

Burlington, Col., bonds 31-37, inclusive, of 





water 6s, dated Dec. 1, 1920, called for 
payment on June 1, 1931. ; 

Chevy Chase Club, $4,500 of first 5%s, due 
July 1, 1976, called for payment at par on 
July 1, 1931, at the American Security 
and Trust Company, Washington, D. C 
Numbers called: denomination, 448 
1, denomination, 18, 65, 145, 180 

Chicago, Ill., various of tax anticipation 
warrants, corporate purposes, dated Feb 
1, 1929, called for payment on May 25 and 
May 28, 1931, at office of the City Treas- 
urer or Guaranty Trust Company, New 
York. Numbers called, May 25: $50,000 
denomination, 38, 71, 72, 76; $100,000 de- 
nomination, 52, 53, 54, 58; $200,000 denom- 
ination, 47. Numbers PE May 28: $10,- 
000 denomination, 1-75, inclusive; $25,000 
denomination, 76-105, inclusive; $50,000 de- 
nominat 106-107, inclusive. 

Chicago (City of), various of tax anticipa- 
tion warrant notes, dated Nov. 1, 1929 
called for payment on May 28, 1931, at of- 
fice of the City Treasurer or Guaranty 
Trust Company, New York. Numbers 
called: $5,000 denomination, G263-429, in- 
clusive. 

Chicago (Cit $990,000 of school build- 
ing tax pan BIR warrant notes, dated 
July 1, 1929, due ay 1, 1930, called for 
payment on May 28, 1931, at office of the 
City Treasurer and Halsey, Stuart & Co 
Chicago, or Guaranty Trust Company 
New Fork, Numbers called: $5,000 de- 
nomination, B933-1131, inclusive. 

Chicago (City of), $35,000 of school play- 
ye tax anticipation warrant notes, 

ated July 1, 1929, due May 15, 1930, called 

for pa ent’ on May 28, 1931, at office of 
the Ci Treasurer and Halsey, Stuart & 
Co., Chicago, or Guaranty Trust Com- 
any, New York. Numbers called: $5,000 
enomination, P25-31, inclusive. 

Chicago (City of), $310,000 of Board of Edu- 
cation school building tax -/?_— we 
a" notes 6s, dated July 1, 1929, due 

July , 1930, called for Rayment on May 

23, 1931, at office of the ity Treasurer or 


Halsey, Stuart & Co., Chicago, or Guar- 

anty ‘rust Com any, New York. Num- 

bers called: ,000 denomination, B871- 
. inclusive. 


Chicago, —_— $1.6 050,000 of tax antictootion 
warrants, dated Feb 1, 1929, called for 
By yanemt on May 18, i 93i, at office of the 

Treasurer or Guaranty Trust Com- 
many, New York. 

Chicago, Ill., $480,000 of tax anticipation 
warrants, dated ‘Nov. 1, 1929, called for 
Beat on May 23, 1931, at office of the 

Treasurer or Guaranty Trust Com- 
cane New York. Numbers called: $5,000 
enomination, G167-262, inclusive. 
yo., bond 18 of sanitary sewer 
a for paymerit on June 1, 1931, at of- 
fice of the City Treasurer. 
Co 000 ot mee ed Company, 
due July 1, 1941, called for 
Pa ment at 105 on July 1, 1931, at Guar- 
—~ Trust Company, New York. Lowest 
niches. numbers called: $500 denomi- 
nation. B985; $1,000 denomination, 
27, “AGsTS Coupons due July 1, 1931, 
should be collected in the usual manner 
Bonds presented prior to July 1, 1931 
will be paid at 105 and interest to date 
of surrender. 

Center, Col., bond 8 ($500 denomination) of 
sanitary sewer bonds called for payment 

Columbia and Montour Electric Company, 
entire issue of second 5s, due Feb. 1, 1943 
called for payment at 105 on Aug. 1, 1931 
at Commonwealth Trust Company, Har- 
risburg, Pa. 

Consolidated Gas, Electric Light and Power 
Company of Itimore, entire issue of 
first refunding F 5s, due June 1, 1965 
called for payment at 105 on July 22, 1931, 
at Bank of Manhattan Trust Company, 
New York; Alex Brown & Sons, Balti- 
more, and the Midland Bank. Ltd., Lon- 
don. The company will purchase any of 
the bonds presented on and after June 4, 
1931, on_an interest yield basis of 1% per 
cent to July 22, 1931. and accrued interest, 
viz., at the rate of $1,054.97338 for each 
$1,000 bond. Holders desiring to accept 
this offer should present their bonds at 
office _of the Bankers Trust Company, 
New York. 

East Penn Electric Company, entire issue 
of first and refunding 6s. due Jan. 1, 1953, 
called for payment at 110 on Julv 1. 1931 
at Irving Trust Company. New York. 

Edison Electric Company (Lancaster. Pa.) 
entire issue of first and refunding 5s. due 
Feb. 1. 1943. called for payment at 105 on 
Aug. 1, 1931, at Lancaster Trust 
pany, Lancaster. Pa. 

Deming, N. M., bonds 7-14, inclusive, of 
paving 6s, dated June 1, 1929, called for 
payment on June 1, 1931 

Grand County. Col., bonds 12 and 13 ($500 
denomination) of School District 5 5s, 
dated Avril 1. 1917. called for payment on 
— 1, 1931, at office of the County Treas- 

nds presented prior to Oct. 1, 
i931. will receive napeeeet to Oct. 1 1931. 

Guadalupe County. N. M., various of school 

— bonds cailed for payment on July 
1931, at —e of the County Treasurer, 
Santa Rosa. N. M. 

Hearrisburr Livht and Power Company. 
first and refunding (now first) 5s. due 
—_ 1. 1952. called for pavment at 105 on 
Au a 31. at Fidelity-Philadelphia 
Philadeiphia. Pa. 


Hamilton Manufacturing Company. Two 
Rivers, Wis.. entire issue of first 6s. due 
March 1. 1932-1938. called‘ for nayment on 
Sent. 1 at Marshall & Islev Bank 
Milwaukee, Wis. Prices are according to 
maturitv as follows: 1932. 10014: 1932. 101: 
1934. 101%4; 1935. 102: 1938. 19914. Ronds 
vresented vrior to Sent. 1. 1921 will be 
paid at their respective call nrices and 
aecrued interest to Sent. 1. 1931 disenunt- 
ed on a true discoiint basis at the rate of 
3 ner cent per annum from date of pres- 
entation to Sent. 1. 1931 

Hancock Connty W. Va. bonds 1 and 4-49 
inclusive ($1.9 denomination) of road 5s 
due July 1, 1948, called for payment on 


Com- 


July 1, 1931, at Kanawha Valley Bank, 
Charleston. 

Jasper County, Mo., bonds 7 and 8 ($500 de- 
nomination) ‘of Sarcoxie School District 
110 54s, dated May i. 1925, called for pay- 
ment on May 1, 1931 

Jefferson City, Mo., $15,000 of fire 
ment 6s, dated June 1, 1921, 
payment on June 1, 1931. 

Keith (Minor C.), Inc., $175,000 of secured 
5 per cent notes, due ec. 1, 1931, called 
for payment at par on June 2, i931, at 
Chemical Bank and Trust Company, New 
York, and J. Henry Schroder & Co., Lon- 
don. Numbers called: $5,000 denomina- 
tion, 5 lowest, 1182 highest. 

Kiowa County, Col., entire issue of School 
District 7 6s, dated June 15, 1921, called 
for payment on June 15, 1931. 

Larimer County, Col., bonds 14 and 15 
($1,000 denomination) of School District 
15 called for payment on May 20, 1931, at 
office of the County Treasurer. 

Latah and Nez Perce Counties, Idaho, bond 
8 of Joint School District 24 54s, ‘dated 
June 1, 1912, at office of the County 
Treasurer. 

Loveland, Col., of paving and storm 
sewer bonds Pm for payment on June 
12, 1931, at office of the City Treasurer. 

Lancaster Gas Light and Fuel Company, 
entire issue of third 5s, due 1936, called for 
payqent at 105 on Jan. 1, 1932, at Lancas- 
er Trust vege € Lancaster, Pa. 

Lehigh Valley pigs and Power Company, 
entire issue of first 5s, due April 1, 1943, 
called for payment at 105 on Oct. 1. 1931, 
at Lehigh Valley Trust Company, Allen- 
town, Pa. 

Mojheer County, Ore., bonds 7, 8 and 9 

denomination) of School District 66 
Sita for payment at Vale Natioral Bank, 
Vale, Ore. 

Meagher County, Mont., bond 5 of School 
District 24 6s, dated Sept. 1, 1914, called 
for payment immediately at Continental 
National Bank, Harlowton, Mon 

Medical Arts Building Derpetation, $3,000 of 
first ten-year guaranteed 5s, due July 1, 
1938, called for ey at 102 on July 1, 
1931, at the Baltimore Trust Company, 
Baltimore, Md. Numbers called: 3, 219, 


Middleburg Light, Heat and Power Com- 
pany. entire issue of first 6s, due Jan. 15, 
951, called for payment at 102% on July 
15, 1931, at Clearfield Trust Company, 
Clearfield, Pa. 
Mortgage Security Corporation of America, 
various of 6 per cent notes called for pay- 
ment at par plus a premium of one-fourth 
of 1 per cent for each year or rtion 
thereof of the unexpired term of June 1 
1931, at the Union Trust Company of 
Maryland, Baltimore, Md. 

National Bank of Panama (Banco Nacion- 
500 of guranteed A 6s, 

, called for payment at 102 

a ‘1981 ‘at the Trust Company of 
North America, New York. Numbers 
called: D14; M10 lowest, M995 highest. 

National Casket Company, Inc., entire issue 
of 7s, due Dec. 31, 1933, called for pay- 
ment at par on June 30, 1931, at office of 
the company, 60 Massachusetts Avenue, 
Boston. 

New Jersey Power and Light Company, en- 
tire issue of first 5s, due Aug. 1, 1956, 
called for payment at 105 on Aug. 1, 1931, 
at Guaranty Trust Company, New York. 
Coupans due Aug. 1, 1931, should be col- 
lected in the usual manner. Bonds pre- 
sented prior to Aug. 1, 1931, will be paid 
at 105 and interest to date of purchase. 

Northern Central Gas Company, entire 
issue of first and refunding 5s, due Aug. 
1, 1962, called for payment at 105 on Aug. 
1 — at Bankers Trust Company, New 


equip- 
called for 


Nerthunsbestand County Gas and Electric 
Company, entire issue of — 5s, due 
Sept. 1, 1946, called for payment at 105 on 
Sept. 1, 1931, at Fidelity-Philadelphia, 

Philadelphia, Pa. 
Ogden City, Utah, $292,000 of bonds called 
or payment on ‘July 1, 1931, at office of 
1-95, inclusive 


the City a mag 

Ottumwa, Iowa, bonds 
($1,000 Senemsination) of refunding 44s, 
dated March 1, 1916, called for payment 
on June 1, 1931, at ae Phillips Com- 
pany, Davenport, Iow 

Parma, Idaho, bonds 7 49, inclusive ($1,000 
denomination), of School District 6 6% per 
cent called for payment on June 15,. 1931, 
at office of the Department of Public In- 
vestments, State Capitol Building, Boise, 


Idaho 
Poland (Republic ¢ of), ft), $700,000 of twenty-five 
Continued on F on Page 986 








NOTICE OF REDEMPTION. 


GREAT WESTERN POWER COM- 
PANY OF CALIFORNIA SERIES C 
6 PER CENT FIRST ANQ REFUND. 
ING MORTGAGE SINKING FUND 
GOLD BONDS. 


NOTICE IS HEREBY GIVEN THAT 
the GREAT WESTERN POWER 
COMPANY OF CALIFORNIA, a Cali- 
fornia corporation, will redeem, on 
August 1, 1931, all of its outstanding 
Series ‘‘C”’ 6% First and Refunding 
Mortgage Sinking Fund Gold Bonds 
dated February 1, 1922, in accordance 
with the provisions of the First and Re- 
funding Mortgage dated March 1, 1919, 
by which their payment is secured; and 
that upon presentation and surrender 
of said bonds, together with all their 
unmatured interest coupons, at the of- 
fice of the company, 245 Market Street, 
San Francisco, California, or at the of- 
flee of Bankers Trust ‘Company, 16 
Wall Street, New York City, on or after 
said redemption date, the par value of 
said bonds and the interest accrued 
thereon to August 1, 1931, plus a 
premium of 6% upon their par value, 
will be paid to the holders thereof. 
Registered bonds should be accom- 
panied by duly executed assignments 
or transfer powers. Interest will cease 
to accrue on said bonds at the date 
specified for their redemption. 

By order of the board of directors, 

D. H. FOOTR, 

Secretary of the Great Western 

Power Company of California. 
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Securities News of Out-of-Town Markets 


HI Following the annual 
meeting of the stockhold- 
ers of the Dayton Airplane Engine 


Company it was announced that Captain 
Ugo V. d’Annunzio, president of Isotta- 
Fraschini Motors, Inc., and son of the 
Italian poet, Gabriel d’Annunzio, was 
elected president of the Dayton com- 
pany. 

Stockholders also voted to increase the 
capital stock of the company to permit 
the exchange of a privately held block 
of stock of the American Aeronautical 
Corporation, which will give the Dayton 
company a controlling interest in the 
former company. Details of the acquisi- 
tion were not made public, but, according 
to Captain d’Annunzio, an announcement 
covering the terms of exchange of stock 
will be given out shortly. 

The American Aeronautical Corpora- 
tion is the manufacturer in this country 
of the famous Italian Savoia-Marchetti 
seaplanes and amphibians. It owns the 
manufacturing rights for North Amer- 
ica and all but the military rights for 
South America on these planes. The 
Savoia-Marchetti planes hold _ several 
world’s records for distance and altitude, 
both in the United States and abroad. 

A working agreement between the two 
companies is being arranged, which the 
new management believes will greatly 
facilitate the «distribution of products 
and considerably reduce operating ex- 
penses. 


Ohio Oil Company 

The report of the Ohio Oil Company 
and subsidiaries for the twelve months 
ended March 31, 1931, shows net income 
of $8,203,812 after depreciation, deple- 
tion, Federal taxes, &c., equivalent after 
6 per cent preferred dividends to 71 cents 
a share on 6,648,052 no-par shares of 
common stock. 

The consolidated income account of 
the company and subsidiaries for the 
twelve months ended March 31, 1931, fol- 
lows: Operating revenue, $64,195,866; 
operating expenses, $45,692,686; balance, 
$18,503,180; other income (loss, $504,- 
031); balance, $17,999,149; ordinary 
taxes, $2,029,363; depreciation and deple- 
tion, $7,000,127; Federal taxes, $765,847; 
net income, $8,203,812; preferred divi- 
dends, $3,450,654; common dividends, 
$9,695,465; deficit, $4,942,307. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 998, 999 and 1,000 





BOND REDEMPTIONS 


Continued from Page 985 


year external 8s, due Jan. 1, 1950, called for 
payment at 105 on July 1, 1931, at Dillon, 
mead & Co., New York. 

Pueblo County, Col., entire issue of School 
District 13 6s, dated June 1, 1921, called 
for payment on June 1, 1931. 

Quay County, N. M., bonds 1 and 2 of 
School District 4 6s, due 1941; bonds 1 
and 2 of School District 23 6s, due 1951, 
and bonds 1 and 2 of School District 19 6s, 
due 1941, called for payment on June 15, 
July 1 and July 15, 1931, respectively, at 
First National Bank, Tucumari, N. M. 

R © River Electric Company, entire issue 
of first 5s, due July 1, 1937, called for 
payment at 105 on July 1, 1931, at Guar- 
anty Trust Company, New York. Cou- 
ae due July 1, 1931, should be collected 
n the usual manner. 

Rich's, Inc., 1,000 shares of 6% per cent 
cumulative preferred called for payment 
at 110 and accrued dividends of $1.62% a 
share on June 30, 1931. Convertible into 
common on the basis of two shares com- 
mon for each share preferred. 

Rumania (Kingdom of), £56,280 of 4 per 
cent external loan of 1922 (sterling), due 
Dec. 1, 1942, called for payment at par on 
June 1, 1931, at Helbert, Wagg & Co., Lon- 
don. west and highest numbers called: 
Series A, £1,000 denomination, 040, : 
Series B, £500 denomination, 0010, 0989 
Series C, £100 denomination, 00094, 14928 
Series D, £50 denomination, 0044, 2399; 
Series E, £20 denomination, 0022, 2946. 
Holders may present bonds for payment 
on and after May 18, 1931, where they 
must be left three days for examination 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between May 20 and May 29, 1931, 
inclusive, at office of the City Treasurer 

Siemens & Halske, A. G. (Siemens-Schuck- 
ertwerke, G. m. B. H.), $132,500 of ten- 
year secured 7s, due Jan. 1, 1935, called 
for paymeut at 102 on July 1, 1931, at Dil- 
lon, Read & Co., New York. Lowest and 
highest numbers called: D4, D406; M123, 


M4617. 
snohomish County, Wash., various of schoo! 
and county warrants called for payment 
on April 4, 1931, at office of the County 
Treasurer, Everett, Wash. 
Southeastern Kealty Company (Alabama 
er Company Building). entire issue 
of first 5%s. due July 1, 1945, called for 


Another ad- 


OUTHER dition to the 


National Electric Power Company’s 
system has been announced by Harry 
Reid, president, following acquisition by 
the Seaboard Public Service Company, a 
subsidiary, of all the gas properties of 
the Carolina Gas and Electric Company. 

The newly-acquired properties consist 
of five manufactured gas plants, serv- 
ing Greenville, Washington, New Bern, 
Goldsboro, Kinston, and Fayetteville, in 
North Carolina, with a combined popula- 
tion of 67,500. Gross revenues for these 
properties in 1930 amounted to about 
$280,000. 

The communities served are adjacent 
to the territory of the Tide Water Power 
Company, operating subsidiary of Sea- 
board Public Service Company, and will 
be operated in conjunction with it. Two 
years ago the Tide Water Power Com- 
pany purchased all of the electric proper- 
ties of the Carolina Gas and Electric 
Company, serving eighteen communities 
ir North Carolina. Combined revenues 
of the North Carolina group will now 
approximate $2,000,000 a year, and the 
total number of electric and gas custo- 
mers will exceed 20,000. 


Consolidated Gas of Baltimore 


In connection with proposed refund- 
ing operations of the Consolidated Gas 
Electric Light and Power Company of 
Baltimore, one of the largest public util- 
ity enterprises along the Atlantic sea- 
board, a banking syndicate headed by 
Aldred & Co. is offering a new 
issue of $18,000,000 first refunding mort- 
gage sinking fund gold bonds, 4 per cent 
series, due 1981. The bonds are priced 
at 95% and interest to yield 4.21 per 
cent. Associated with Aldred & Co. in 
the offering are Lee, Higginson & 
Co., Chase Securities Corporation, Guar- 
anty Company of New York, Brown 
Brothers Harriman & Co., The First Na- 
tional Old Colony Corporation, Alex 
Brown & Sons, Jackson & Curtis, Spen- 
cer Trask & Co., Minsch Monell & Co. 

The bonds now offered are redeemable 
as a whole or in part at 105 and interest 
on or before June 1, 1936, the premium 
thereafter decreasing successively 
through June 1, 1976, after which the 
bonds will be redeemable without pre- 
mium. 


For Transactions on the Southern Stock 
Exchanges See Pages 998, 999 and 1,000 


payment at 102% on July 1, 1931, at First 
National Bank of Birmingham, Ala. 
Springfield (Town of), Col., $5,000 Paving 
District 1 6s, dated June 1, 1930, called for 
ayment on June 1, 1931, at Kountze 
rothers, New York. Numbers called: 
$500 denomination, 1-10, inclusive. 
Summit County, Utah, bonds 27 and 28 of 
South High School District 54s, dated 
June 1, 1914, due 1934, called for payment 
on June 1, 1931, at Kamas State Bank, 
Kamas, Utah 
Shannon County, Mo., bond 2 of School Dis- 
trict 40 6s, dated April 12, 1926, called for 
payment on May 10, 1931. 
Sierra and San Francisco Power Company, 
entire issue of second 6s, Series A, due 
Jan. 1, 1949, called for payment at 105 on 


July 1, 1931, at Irving Trust Company, 
New York 
Snohomish County, Wash., various of 


school and county warrants called for 
yment on May 18, 1931, at office of the 
suney Treasurer, Everett, Wash. 

Springfield, Mo., $10,000 of improvement 5s, 
dated June 1, 1912. called for payment on 
June 1, 1931. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment on April 
27 and May 9, 1931, at office of the City 
Treasurer. 

Tempe, Ariz., bonds 37-42, inclusive, of in- 
vestment 5s, dated July 1, 1914, due 1934, 
called for payment on July 1, 1931, at 
Chase National Bank, New York. 

Tremonton City, Box Elder County, Utah, 
entire issue of sewer 6s, due June 1, 1941, 
called for yment on June 1, 1931, at 
place stat in the terms of bonds. 

Tremonton City, Box Elder County, Utah, 
entire issue of water extension 6s, due 
June 1, 1941, called for payment on June 
1, 1931, at place stated in the terms of 

onds. 

acoma. Wash., bonds 39-60, inclusive, of 
Local Improvement District 5108 called for 
payment on May 8, 1931, at office of the 
City Treasurer. 

Watervliet Paper Company, $130,000 of first 
6s, due to 1940, called for payment at 102 
on June 15, 1931, at Bank of Kalamazoo, 
Kalamazoo, Mich. 

Wilkes-Barre Gas and Electric Company, 
entire issue of first consolidated 5s, due 
Jan. 1, 1955, called for payment at 110 on 
Jan. 1, 1932. at Fidelity-Philadelphia Trust 
Company, Philadelphia. 

Public Service Electric and Gas Company. 
entire issue of 6 per cent cumulative pre- 
ferred called for payment at 110 and_ac- 


crued dividends of $1.50 a share on June 


OSTON Stone & Webster, 
Inc., reports for the 

twelve months ended March 31, 
1931, net consolidated operating earn- 
ings, including those of the subsidiary 
companies, of $6,667,887, equal to $3.17 
per share on 2,104,500 shares outstand- 
ing at the end of the period. During the 
first quarter of this year, however, losses 
totaling $198,946 were taken on sales of 
certain securities acquired prior to or 
during 1930, which losses were charged 
to reserves set aside on Dec. 31, 1930, 
for this purpose. Deducting these losses, 
which were equivalent to ten cents per 
share, from the above earnings shows 
$3.07 per share for the period. 

At a meeting of the board of directors 
a dividend of 75 cents a share on the 
capital stock was declared, payable July 
15 to stockholders of record June 16. 

Earnings for the twelve months ended 
March 31, 1931, include for the first time 
Stone & Webster, Inc.’s, proportion of a 
full year’s earnings of the Engineers 
Public Service Company, of which Stone 
& Webster, Inc., held over 90 per cent 
of the common stock on March 31, 1931. 

The above earnings compare with net 
consolidated operating earnings of 
$6,430,323 for the year 1930, equal to 
$3.41 per share on the average of 1,888,- 
694 shares outstanding during the year 
and profits of $780,836, equivalent to 
41 cents per share, carried direct to sur- 
plus on securities acquired on organiza- 
tion from the predecessor company and 
sold within the period, or total earnings 
and profits of $3.82 per share. 

The market value of securities owned 
March 31, 1931, excluding capital stocks 
of subsidiary companies, was approxi- 
mately $10,600,000 below book value, 
which amounts to $5.04 per share of 
Stone & Webster, Inc., stock outstanding 
on that date. 


New York, New Haven & Hartford. 

The New York, New Haven & Hart- 
ford Railroad Company reports for the 
four months ended April 30, 1931, net 
income of $3,472,096 after taxes and 
charges, equivalent after guarantees and 
preferred dividends to $1.28 a share on 
1,571,179 shares of common stock. This 
compares with $4,407,277 or $1.90 a com- 
mon share in the first four months of 
1930. 

April net income was $1,031,609 after 
taxes and charges, against $1,300,663 in 
April last year. 

Statement for April and four months 
compares as follows: 


1931. 1930. 
April gross . .....- $8,995,908 $10,298,632 
Net operating income.. 1,825,576 2,070,406 
Surplus after charges 1,031,609 1,300,663 
Four months’ gross 34,251,884 40,108,752 
Net operating income. 6,234,109 7,705,730 
Surplus after charges... 3,472,096 se eee 


*Surplus after divs.... q ,803 2,984, 
*After guarantees and preferred dividends. 


United Electric Coal Companies 

The United Electric Coal Companies 
reports for the quarter ended April 30, 
1931, net income of $68,149, against $62,- 
408 for the like period a year ago. For 
the nine months ended April 30 net 
amounted to $127,864, against $278,029 
in the 1929-30 period. 

Nine months’ earnings are equivalent 
to 42 cents per share on the 306,000 com- 
mon shares now outstanding, although 
35,000 of this total were issued under a 
moratorium plan in February, compared 
with 99 cents on 271,000 shares in the 
like nine months of the previous year. 


For Transactions on the Boston Stock 
Exchange See Pages 998, 999 and 1,000 





Great Northern Paper 


New England Power 
Association, Pfd. 


Eastern Utilities Associates 


Gurnett & Co. 


Members of 
New York and Boston Stock Exchanges 


39 Broad way 10 Post Office Square 
NEW YORK BOSTON 


PROVIDENCE WOONSOCKET BANGOR 
LEWISTON AUGUSTA PORTLAND 








ee oe co ean 

reau has made 

public details of the retail business 

of Buffalo and several other New York 

communities in 1929 based on the distri- 

bution census taken last year. The fig- 

ures gave the number of stores, full-time 
employes and net sales as follows: 


Type of Em- 

Business Stores. ployes. Net Sales 
| oe ..4,169 3,723 $88,811,752 
Automotive .. ..+.» 846 3,601 62,429,366 
General merchandise. 240 6,743 52,042,774 
eae 974 3,441 43,571,317 
Restaurants, &c......1,364 3,375 19,937,066 
Lumber, building. 375 1,587 17,915,814 
Furniture, household. 239 1,599 17,575,979 
All other stores......1,575 3,442 44,162,952 

Total sacmieaeea 9,782 27,511 $346,447,020 

GLENS FALLS 
Automotive sanaaes 46 225 $3,944,992 
SD gine do dinsied : 120 163 3,061,788 
General merchandise 16 308 2,608,860 
Apparel ....... aaa 42 104 1,560,867 
Lumber, building 2 95 1,118,388 
5 88 982.806 


Furniture, household. 


Restaurants, &c... 9 141 665,291 
All other stores...... 4 165 2,556,248 
| es eee 344 1,289 $16,499,240 
CORNING 
RRS ere : 98 105 $2,203,265 
Automotive ......... 33 113 1,992,219 
Lumber, building.... 19 158 1,077,601 
General merchandise. 11 150 1,059,906 
Apparel .. ceaiweks | ae 50 801.545 
Restaurants, &c.... 7 72 357,593 
Furniture, household 9 8 180,370 
All other stores...... 72 84 1,187,583 
Total............... 311 740 $8,860,382 
DUNKIRK 
Wood ...... AaB I YE 121 112 $2,364,660 
Automotive amen aa 2 65 1,260,265 
General merchandise. 14 139 1,246,054 
Lumber, building.... 24 72 909,986 
DIE 6 5c0c 055 29 57 675,846 
Furniture, household 11 47 385,858 
Restaurants, &c..... 9 28 126,103 
All other stores.... 41 68 974,089 
Total............... 281 588 $7,942,361 
COHOES. 
a Ser 136 $3,005,126 
eee 30 32 608,197 
General merchandise 11 81 539,807 
Automotive aahawrs 17 24 468,536 
Furaiture, household 6 28 394,520 
Lumber, building.... gy 39 364,876 
All other stores... 37 117 1,531,553 
Total. rane 264 457 $6,912,615 


New York Water Service Corporation 

The New York Water Service Corpora- 
tion, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 
enues of $2,864,446.04 for the year ended 
April 30, 1931, as compared with $2,667,- 
672.89 for the preceding twelve months. 


Niagara Hudson Power Corporation 

The Niagara Hudson Corporation has 
declared the regular quarterly dividend 
of 10 cents per share on the common 
stock, payable June 30 to stockholders of 
record May 28. 


For Transactions on the Buffalo Stock 
Exchange See Pages 998, 999 and 1,000 





SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 EK Main St., Rochester 
Gluck Blidg., Niagara Falls 
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News of Canadian Securities 


ETURNS have been re- 
ceived by the Ontario 
Department of Mines 
from the metaliferous 
mines, smelters and 
refinery works of the 
Province for the three 
months ending on 
March 31. These have 

been tabulated as follows, the table show- 

ing also, for purposes of comparison, 
the values for the corresponding period 








of 1930: 

Product. 1930. 1931. 
er eer $8,321,892 $9,998,570 
I ig ie ah cues 1,095,505 589,768 
Copper, conv & in ores 4,341,209 2,832,869 
ome in matte export 677,941 142,432 
*Nickel in matte export 1,769,750 2,258,420 
CREE oias Sako ha sesess 283,839 155,288 
Nickel, oxide .......... 330,774 237,042 
tNickel, salts .......... ,299 217 
Nickel, metallic ....... 4,288,982 2,206,658 
Lead, pig & in concent 44,221 25,296 
CEE Schivicxkeccccces sana 1,948 

ED icnngsc ves nn ces $21,164,412 $18,453,508 


*Copper and nickel content of matte val- 
ued 4 14% and 18 cents, respectively, in 
1930, and 8 and 18 cents in 1931. tCobalt 
metal and metal content of oxides, salts, 
ores and residues marketed. tOxide only in 
1931. 


The increase in the output of gold in 
the three months from $8,321,892 in 1930 
to $9,998,570 this year is viewed as of 
importance to Ontario since the low 
prices prevailing for base metals have 
turned the attention of the investor and 
miner to gold. At Porcupine six mines 
have maintained their output, while at 
Kirkland Lake six properties have re- 
ported increased production, Lake Shore 
raising its output from $1,754,000 to 
$2,325,000. In Northwestern Ontario the 
Howey mine, which had not come into 
production in the first quarter of 1930, 
added to the 1931 quota, while the Minto 
mine in Michipicoten was finishing a 
seventy-five-ton mill, which started ‘oper- 
ating in May. 

The nickel-copper industry showed 
curtailment in value of converter copper, 
although in quantity a small gain was 
apparent. Electrolytic nickel, on the 
other hand, decreased from 16,000,000 
pounds to 8,000,000 pounds. Cobalt prod- 
ucts were also lower, both in quantity 
and value, while lead, which has been 
decreasing of recent years, fell off from 
731,563 pounds to 547,417 pounds. The 
Kingdom smelter ceased operations on 
May 8. peas 

Production of gold by districts and 
mines for the quarter follows: 


Porcupine. 


Value. 
$174,753 


Mine. 
Coniaurum 
Dome 
EEE as siccocascnvccvceescsseses 
March 
Mcintyre .........- 
*Porcupine United 
Vipond : 


Total 





Kirkland Lake. 


Barry Hollinger 
Go) 


Kirkland Lake 
Lak 


Wright 
Telluride 





Howe 


$183,174 
315 


$183,489 


$9,936,822 


Grand total 
*Closed March 5. 
+Tashota area. 


‘Canadian Hydro-Electric Corporation 
The consolidated net revenue of the 
Canadian Hydro-Electric Corporation, 
Ltd., and subsidiary companies, including 
the Gatineau Power Company, in March, 
1931, after all charges and available for 
dividends, was $144,244, compared with 
$137,154 in March, 1930. For the twelve 
months ended March 31, 1931, net reve- 
“nue available for dividends was $2,044,- 
607, or two and three-quarters times 
dividend requirements on the_corpora- 
tion’s first preferred stock. This com- 
pares with $1,191,361 in the twelve 
months ended March 31, 1930. The Ca- 
nadian Hydro-Electric Corporation, Ltd., 
is controlled by the International Hydro- 
Electric System, a division of the Inter- 
national Paper and Power Company. 


Comparative statements are as fol- 
lows: 
Month of March, 
1931. 1930. 
Gr rev (inc other income) $696,893 $680,087 
Net before int & deprec. 589,600 576,425 
Bal for divs aft int & de 144,244 137,154 
Divs on Can Hydro- 
Corp, Ltd, ist pf stock. 62,500 62,500 
Net added to surplus..... 81,744 74,654 
12 Mos. Ended March 71, 
1931. 1930. 


Gr rev (ine oth income)..$8,676,297 $7,274,216 
Net before int & deprec. 7,372,079 6,072,658 
Bal for divs aft int | 2,044,607 1,191,361 


Divs on Can dro- 
Corp, Ltd, 1st pf stock. 750,000 750,000 
Net added to surplus..... 1,294,607 441,361 





Canadian National Railways 

To mark the tenth anniversary of the 
inception of a process which changed it 
from a collection of run-down and dis- 
connected lines into the largest railway 
system in America, the Canadian Na- 
tional Railways has issued a summary of 
its advances in that time. The review, 
issued by S. W. Fairweather, director of 
the system’s bureau of economics, says 
the chief contrast afforded in the period 
was the conversion of an operating def- 
icit of $32,000,000 in 1920 into an oper- 
ating surplus of $20,884,000 in 1930. 

The review points out also that in 1920 
one cent paid for moving one ton of 
freight 0.86 mile on the system, whereas 
in 1930 this cost defrayed its movement 
for 1.15 miles; that the ratio of daily 
freight traffic in 1920 to the daily labor 
of the average employe in 1920 was the 
movement of one ton 438 miles, against 
579 miles in 1930; that one pound of coal 
moved a ton 1.7 miles in 1920 and 3.2 
miles in 1930, and that the average 
freight train weighed 1,018 tons in 1920 
against 1,427 tons in 1930. 

“The comparisons of 1920 and 1930 
understate the improvement,” continued 
Mr. Fairweather. “The year 1920 wit- 
nessed the climax of the post-war boom. 
It was a year of good traffic. The year 
1930 sounded the depths of depression. It 
was a year in which traffic volume 
dropped 24 per cent below normal. The 
depression has had its effect upon oper- 
ating results, an effect common to all 
railways on this continent; but whereas 
in 1920 the lines were in such condition 
that heavy traffic brought congestion 
and increased expense, in 1930 there ex- 
ists a unified transportation machine 
ready to cope efficiently with increased 
traffic. 

“For a true comparison with 1920 one 
should turn to 1928, the peak year be- 
fore the present depression. In that year 
the Canadian National System produced 
$54,860,000 net revenue from operations 
and ranked third in that regard of all 
railways in North America. Few paral- 
lels of such improvement exist; 31.5 per 
cent more traffic was handled in 1928 
than in 1920 with 220 fewer locomotives 
and 3,370 fewer cars. It is well to view 
that record in proper perspective in these 
times of abnormal depression, which 
have called a temporary halt to progress. 

“Naturally, all this was not accom- 
plished without heavy expenditures, both 
those chargeable to operation and those 
chargeable to capital account. Capital 
charges since 1920 have totaled $437,- 
967,226, of which amount $370,429,953 
has been expended since the consolida- 
tion of the properties under the present 
management. 

“A large part of the system was bare- 
ly out of the construction stage in 1920. 
Of all mileage, 41 per cent was less than 
10 years old and 53 per cent less than 15 
years old. There was a plethora of main 
lines and a lack of feeders. This has 
been remedied by coordination and by 
branch-line construction. In 1920 there 
were only two miles of feeders per mile 
of main line, while at the close of 1930 
the figure has risen to three and a quar- 
ter. This was accomplished by the con- 
struction of 1,214 miles of branches and 
by coordination, including the abandon- 
ment of duplicating main lines to the ex- 
tent of 225 miles and the reduction of 
other main lines to feeders. 

“The freight car equipment, as it ex- 
isted in 1922, presented a special prob- 
lem. Nearly all freight cars were of 
wooden construction, a type ‘unfitted for 
movement in long trains, and considered 
so obsolete as to be denied interchange 
privileges subsequent to Jan. 1, 1931. The 
problem was solved partly by equipping 
the better wooden cars with metal draft 
arms and partly by a vigorous policy of 
scrapping the older types. Since 1922, 


49,255 cars were equipped with improved 
draft gear and 28,035 cars were 
scrapped. 

“New freight cars were purchased of a 
type suitable for heavy train movement 
and of much greater usefulness than the 
scrapped equipment. It was by such 
means that the peak freight business of 
1928—37 per cent above that of 1920- 
was handled without a car shortage and 
with 3 per cent fewer cars. Capital ex- 
pended in this program in the period 
1923 to 1930 has totaled $71,244,498, of 
which $64,077,187 was expended on new 
freight car equipment and $7,167,311 on 
improvements to existing equipment. The 
charge to operation in connection with 
the program of scrapping useless cars 
amounted to $18,009,387. In addition 
there were heavy but indefinite abnor- 
mal maintenance charges for the contin 
uing repair of obsolescent equipment. 

“The locomotive equipment of the sys- 
tem in 1920 consisted of 3,316 engines; 
the average locomotive could exert a pull 
of 32,250 pounds. In 1930 the equipment 
consisted of 3,096 engines; the average 
unit could exert a pull of 38,500 pounds. 
Since 1922, 551 locomotives, ten miles of 
them, were scrapped at a cost chargeable 
to operation of $7,288,886, and 406 new 
locomotives were purchased at a capital 
cost of $31,714,537, while $4,948,276 was 
expended upon improvements to existing 
locomotives.” 


Dominion Bridge Company 

The Dominion Bridge Company, Ltd., 
has declared two dividends of 75 cents 
each on the common stock, payable Aug. 
15 and Nov. 14 to stock of record July 
31 and Oct. 31, respectively. Previous 
payments have been 90 cents quarterly. 
Dominion Gas and Electric Company 

A banking group headed by Halsey, 
Stuart & Co., Inc., and including G. E. 
Barrett & Co., Inc., Chandler & Co., Inc., 
and E. H. Rollins & Sons, Inc., is offer- 
ing at 96 and interest, yielding over 6.90 
per cent, $8,000,000 Dominion Gas and 
Electric Company first lien and collat- 
eral gold bonds, 6% per cent series, due 
July 1, 1945. The company, which oper- 
ates under the supervision of American 
Commonwealths Power Corporation, re- 
ported consolidated net earnings last 
year, before depreciation, depletion and 
other reserves, dividends, &c., of $2,115,- 
901, against $1,058,386, representing an- 
nual prior charges of subsidiaries on 
securities held by the public; net earn- 
ings applicable to minority common 
stocks of subsidiaries and annual interest 
requirements on this issue of bonds. 


English Electric Company 

The English Electric Company of 
Canada, Ltd., reports for the year ended 
Dec. 31, 1930, net profit of $180,929, 
after depreciation and taxes, equivalent 
under the participating provisions of the 
shares to $3.76 a share on 40,000 no par 
shares of Class A stock and 76 cents a 
share on 40,000 no par shares of Class B 
stock. This compares with $300,830, or 
$4 a share on Class A stock and $3.52 a 
share on Class B stock in 1929. 

Class A stock has preference as to 
non-cumulative dividends of $3 annually, 
and participates in the balance share for 
share with Class B stock up to additional 
$1 annually. 


Gatineau Power Company 

Earnings of the Gatineau Power Com- 
pany for the quarter and twelve-months 
periods ended March 31, 1931, show sub- 
stantial increases over the corresponding 
figures of a year ago. For the twelve 
months ended March 31, 1931, net earn- 
ings, before interest and _ reserves, 
amounted to $6,916,633, as compared 
with $5,635,987 in the preceding twelve 
months. Such net earnings for the year 
ended March 31, 1931, were over two and 
two-tenths times the interest accrued on 
the first mortgage 5 per cent gold bonds. 
After deducting first mortgage bond in- 
terest, the balance of earnings amounted 
to $3,784,550, which is over three times 
the interest requirements on outstanding 
6 per cent debentures. 

On Oct. 1, 1980, deliveries of power 
under contracts with the Hydro-Electric 
Power Commission of Ontario increased 
from 182,000 horsepower to 288,000 
horsepower, and will be further in- 
creased next October, so that continuing 
improvement over last year’s figures 
‘may be anticipated throughout 1931. 


Comparative consolidated statements 


are as follows: 


——12 Months—— 
-First 3 Months— Ended Mar. 31 
1931. 1930. 1931. 1930. 


Gross revenue (inc. other income)-— 
$1,954,417 $1,857,810 $7,887,822 $6,481,937 
Net before interest and depreciation 
1 .202 1,638,470 6,916,633 5,635,987 
Interest on first mortgage bonds— 


80,525 784, 3,132,083 2,783,531 
Balance— 
.677 854,201 3,784,550 2,852,456 
Interest on debentures— 
, 288,487 1,144,715 1,161,276 
Other interest and amortization— 
72,829 162,396 579,090 559,163 
Depreciation— 
179,030 134,278 667,483 443,555 
Balance to surplus— 
688,462 


19, 269,040 1,393,262 





International Paper and Power Company 

The International Paper and Power 
Company reports for the first quarter 
of 1931 a deficit of $232,449, after pre- 
ferred dividends of $1,632,565 for the 
period, comparing with deficits of $953,- 
638, after preferred dividends and $1,- 
552,147 after Class A common dividends, 
in the first quarter of 1930. 

The balance for dividends was $1,400,- 
116, after taxes, depreciation and 
charges, against $670,055 in the first 
quarter last year, a gain of 109 per cent. 
Net revenue, including other income, 
was $10,801,786, against $10,454,495, a 
gain of 3.3 per cent. Total surplus on 
March 31 was $12,743,763, against $12,- 
976,213 at the end of 1930 and against 
$13,517,185 on March 31, 1930. 

In a letter to stockholders Archibald 
R. Graustein, president, says: 

“Since the close of the first quarter a 
number of manufacturers have an- 
nounced a reduction in the price of news- 
print, retroactive to Jan. 1. The com- 
pany’s adjustments in this connection 
are not yet completed and are not re- 
flected in the accompanying figures for 
the first quarter of 1931. It is estimated 
that the amount involved will not exceed 
$900,000. 

“Prices generally are weak and volume 
low. On the other hand, reduction of 
operating costs is ahead of schedule. New 
England Power Association earnings for 
the first quarter ran heavily below the 
earnings of a year ago, due in large part 
to extraordinary power water conditions, 
but current earnings are substantially 
improved, 

“Preliminary figures for April for the 
company as a whole indicate earnings 
available for dividends of about $400,000, 
after allowing for the effect of the price 
reduction in newsprint.” 

Montreal Light, Heat and Power 

At a meeting of directors of Montreal 
Light, Heat and Power Consolidated fig- 
ures were presented covering the com- 
pany’s earnings for the first four months 
of the current year up to April 30. These 
figures showed an increase in net earn- 
ings of some $95,000 in the electrical 
department and approximately a similar 
increase in the gas department. Mis- 
cellaneous earnings, which include in- 
come from investments, showed an in- 
crease for the four months over the same 
period last year of over $297,000. From 
these three sources of revenue there was 
an aggregate increase in net earnings 
for the four months of $487,000, as com- 
pared with the first four months of last 
year. 

After fixed charges, which were some- 
what higher this year owing to the bond 
issue made later in 1930, there remained 
available for dividends some $4,300,000, 
or substantially more than double the 
actual requirements of $2,072,000. This 
left a surplus after fixed charges and 
dividends for the four months of this 
year of some $2,300,000. 

Tuckett Tobacco Company 

The Tuckett Tobacco Company, Ltd., 
subsidiary of the Imperial Tobacco Com- 
pany, reports for the fiscal year ended 
March 31, 1931, net income, after pro- 
vision for depreciation, income tax, &c., 
of $729,015, equal, after 7 per cent pre- 
ferred dividends, to $23.56 a share on 
25,000 shares (par $100) of common 
stock. In the precedirig fiscal year net 
income was $634,626, or $19.78 a common 
share. 

Current assets at end of fiscal period 
totaled $3,963,358, against current lia- 
bilities of $351,699, leaving working cap- 
ital of $3,611,659, compared with work- 
ing capital at close of preceding year of 
$3,231,846. 
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News of Foreign Securities 


ONDON — The Stock 
Exchange reopened on 
Tuesday after the 
Whitsuntide holidays 
with an irregular ten- 
dency, business show- 
ing no expansion and 

; many members. ex- 

i we tending their absence. 

Gilt-edged securities continued their up- 

ward movement under the influence of 

easy credit, but reacted toward the close. 

The conversion 3% per cents were bet- 

ter at £84, but the war loan was lower 

at £102%. 

Textiles were one of the firmest sec- 
tions among the industrials. Interna- 
tional stocks were lower, with Columbia 
Graphophone at £1 17-32, His Master’s 
Voice Gramophone at £1 15-32, Interna- 
tional Nickel at $12%, Hydroelectric at 
$18%, International Holding at $1 11-16, 
Cables and Wireless preference at 52, 
the A at 13%, the B at 7%, Brazilian 
Traction at $15 and United States Steel 
at $96%. 

The following are closing prices on the 
London Stock Exchange on May 26, with 
net change from prices of May 19: 








Net 
Price. Chee. 
Anglo Dutch . ae ...-lls 9d + 9d 
Anglo-Persian re ++i 2 ee ly 
Brazilian Traction ... $15 + &% 
British-American Tobacco’ . £35 + \& 
British Celanese....... ..48 1% + 1d 
Bwana M’Kubwa.... ....28 Td —10%d 
Cables and Wireless, A.......*13 + 1% 
DD bn kdééacacu<os SSS le hy 
Carreras .. a: Y 
Celanese Corp « of America. .. £2 + & 
Courtaulds .. re - % 
ci nccn kann the ws ono see + & 
Distillers ... ceendegeenee +2s 3d 
Dunlop Rubber ............. 68 * + Td 
Graphophone Co, So Bates , 
Bydroe tt ¢cktvsdeaceeduuwaue 14 
CE vs cceadeecuacdas 22s 6d +2s 6d 
Imperial Chemical .......12s 104d Tis 44d 
Imperial Tobacco .........86s 104d + 9d 
International Hold onnemeul one 1% H ly 
International Nickel ... ssw ? 
London Midland Railway. . +2 elS + % 
London Underground ..20s 6d + 3d 
Margarine Union ............. £1% + & 
Mexican nae eo + 14d 
Biniog rust ... ‘ re 
Rand  esanee oe eam 
Rhodesian Anglo- Amer 8s lad + Td 
Rhodesia Cong Border ........ £4 + y 
Rio Tinto ...... £15% + % 
Royal Dutch . £17% + % 
Selfridge 6% ........ .18s + 3d 
Shell Transport ...............£2% , 
Vickers . ..68 Tad + 4%d 
United Havana Railw OF vccces le, 
War Loan 5% ... ...£102% + % 


*Per cent of par. 
Royal Dutch declined in the oil group, 


a 
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Last week 

Previous week . 
Same week in 1930.. 
Year to date 
1930 to date 


10 Foreign Government Bonds. 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 23, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


N. Y. Stock Exchange N. ¥. Curb. 
-. eee «$16,194,000 $1,417,000 
rere 13,062,000 1,116,000 
... 11,558,500 1,620,000 
. .-311,960,500 28,705,000 
. .295,219,000 43,965,000 

High. Low. 
108.07 107.90 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 

British 5s ..1023%4@102% 10274@102% 10474@102 102%4@101% 

British con. 2%4s.. 60144@ 60 5934@ 58% 60%@ 55 55%4@ 55% 

British 4%s ... 101% 10144@101% 102%@ 9914 97%@ 97% 
French rentes (in 

Paris) .... .. 89.50@89.20 89.60@ 89.30 89.60@ 85.50 88.35@ 87.70 
French W. L. (in 

Paris) .. .102.70@ 102.50 103.50@102.80 104.90@101.10 101.40@100.90 











and most of the other oils were also 
easier, but the losses were small, with 
Burmah at 45s 74d and Shall Transport 
at 46s 3d. 

The Financial News index of thirty 
industrial shares on the London Stock 
Exchange, based on the average price 
of 1928 as 100, touched on Tuesday of 
last week the new low record point of 
54.5. This represents a fall of nearly 20 
per cent since the middle of April, when 
the index stood at 67.3. 

At the beginning of the year it was 
71.7, and at the end of last May it stood 
at 184.4. 


Geneva 
The following are closing quotations 
on May 26: 


Swiss 

Francs. 

Union Financiere de Geneve. seca, 
Societe de Banque Suisse , 854 
Credit Suisse . 943 
American European Secur ‘ 103 
Do pf .. pe 
Hispano-Amer de Electricidad....... .1,530 
Nestle & Anglo-Swiss Cond Milk . 601 

Kreuger & Toll part deb 110% 
Cie Suedoise des Allumettes, B... 279 
Motor Columbus ‘ .. 810 
South American El Co. 24 cand ecalew ee 
Italo-Argentine El Co : 245 
Swiss-American El, B.. ‘ 55 


Italy 
The following are prices of important 
Italian shares on May 26, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS 
Bid. Ask. 
Banca d'Italia : . 943 94%, 
Banca Commerciale Italiana 67 6814 
Credito Italiano 364%, 37% 
PUBLIC UTIL ITIES. 

Adamello 8 9 
Adriatic Electric a 10 
 -nccceenes . . % 2 
Italian Cable ‘duke ‘ 3% 4 
Italian Edison .. 27% 2 
Lombard Electric 22 23 
Sip Electric ; 7 
Terni Electric ... ; . 18 190 
Unes or P , 3 3 
INDUSTRIALS 
Cosulich .. begecene ae 4 
Ernesto Breda ; ‘ 6 6 
Fiat Motors . 10% =i 
Isotta Fraschini 2 2 
Montecatini ae 8 
Navigazione Generale Italiana... 1 17 
Pirelli Rubber ... 30% 31% 
Paris 


After the three-day closing the Bourse 
reopened on Tuesday with the situation 
unimproved. News from the Berlin, Lon- 
don and New York markets did nothing 
to stimulate activity, for all seemed to 
be encountering difficulties and there 
was very little trading during the whole 
of the Paris session. Just before the 
close there were some exchanges in do- 
mestic stocks which started a slight re- 
covery, but the day’s volume of business 
was small. 

Rentes seemed unaffected by the gen- 
eral dullness and closed steady as fol- 
lows: The 3 per cents, 89.35; 1918 4s, 
103.75; 1920 amortizable 5s, 135.70; 1928 
5s, 102.55; 1920 6s, 104.80; 1927 6s, 
102.95. 

The Bourse continued depressed last 
week, with business scarce and quota- 
tions gradually declining. The’ fall in 
prices of stocks has been interspersed 


with only temporary recoveries, caused 
by covering by the bear account. 

The following are closing prices on the 
Paris Bourse on May 26, with net 
change from prices of May 19: 


BANKS 
Net 
Francs. Ch’ge 
Banque de France . . 16,000 be 
Banque de P & des P B . 2,160 — 10 
RAIROAD 
re aa ; P 2,020 — 10 
PUBLIC UTILITIES. 
Cie Generale d’Electricite 2,480 20 
Eaux Lyonnaises . Kee 2:530 + 10 
Union d’Electricite osess Ge es 
fe =e . 880 
INDUSTRIALS 
Air Li sq em ‘ ‘ : 860 
Coty, su 540 
Etablissementa Kuhimann .... 540. 
French Line .... , 3 350 — 60 
Galeries Lafayette . ee 120 ne 
Soc Andre Citroen..... 610 +- 10 
Soc Francaise Ford 190 14 
Pechiney ‘ ‘ 1,800 40 
OIL 
Royal Dutch ‘ 2,180 + 10 
CANAL 
Suez F ee 14,700 +300 
MINE. 
Union des Mines ‘ 560 30 
Berlin 


The Boerse experienced a serious de- 
cline on Tuesday, showing no ‘resistance 
to a considerable volume of foreign sell- 
ing orders, the result of Monday’s con- 
dition in New York. Leading stocks reg- 
istered an average drop of 10 points, 
and losses in all groups were greater than 
at any time recently, the Boerse as a 
whole touching new lows for the year. 

Traders were greatly disturbed by an 
announcement of the difficulties of the 
Viennese banking house, Auspitz, Lieben 
& Co., which indicated that the Austrian 
Creditanstalt had not yet been brought 
back to a healthy condition. Tuesday’s 
losses were due chiefly to lack of buyers 
rather than to a particularly large vol- 
ume of offerings. In many cases the 
appearance of insignificant selling orders 
resulted in a nary losses. A large part of 


the investing public already has_ with- 
drawn from the market, and speculators, 
discouraged over recent losses, are reluc- 
tant to engage themselves further. 

Electrical stocks dropped an average 
of 7 points, with Siemens & Halske show- 
ing a decline of 9 points. The potashes 
fell an average of 6 points, with Salzdet- 
furth registering a loss of 9% points. 
Artificial silks lost 12, but steels were 
somewhat stronger, showing an average 
loss of 3 to 4 points. 

The Stock Exchange began last week 
with a heavy fall in prices, due to ner- 
vousness about the Geneva conferences 
and the “Nazi” success at the Oldenburg 
elections. There was foreign selling of 
German bank stocks, a heavy drop in 
potash shares and weakness in bonds. 
After a partial recovery, weakness was 
renewed on Thursday; it was generally 
ascribed to American selling of Reichs- 
bank shares, also of General Electricity 
and of Rhenish Steel. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of May 16 was 
75.37, comparing with 79.19 on May 8. 

The following are closing prices on the 
Berlin Stock Exchange on May 26, with 
net change from prices on May 19: 

P.C. of Net 


Par. Chge 
Allg. Deutsche Credit (Adca) (5). 90 1 
Berlin Handels-Ges. (8) 107 5 
Commerz und Privat-Bank (7) 101 2 
Darmstaedter u. Nationalbk (8)..120 4 
Deutsche Bk. u. Disconto-Ges. (6).101 1 
Dresdner Bank (6) 101 1 
Reichsbank (12) 133 —10 
Algemeene Kunstzijde (Aku) (0) 55 115, 
Allg. Elektr. Ges. (A.E.G.) (7 85 7 
Deut. Ton-u. Steinzeugwerke (11). 60 
Ford Motor Co, Berlin (10) 188 1 
Gelsenkirchner Bergwerk (8 63 5 
Gesfuere] (9) . 90 10 
Hamburg-Am Line (Hapag (6). 48 4 
Hamburg Electric Co (10) 104 3 
Harpener Bergbau (6) 49 4 
Hotel betrieb (10) ; 85 7 
I. G. Farben Ind. (Dye T.) (14). .127 6 
Karstadt (12) . oe 36 2 
Mannesmann Tubes (7) 63 3 
North German Lloyd (6) 50 3 
Phoenix Bergbau (4%) 43 5 
Polyphonwerke (20) 125 7 
Rhein. W. Elektr. (R.W.E.) (10). .104 10 
Sachsenwerk Licht u. Kraft (7%). 81 2 
Siemens & Halske (14) 135 13 
Ver. Stahlwerke (U. Stl. Wks , (4) 44 1 
Frankfort-on-Main pais prices on 
May 26: 
P. C. of 
ar 
German Railways 7% pf 86 
Reichsbank (12) 133 
AEG (7)... . 86 
Siemens & Halske (14) 136 
Gelsenkirchen Mining (8 64 
North German Lloyd (6) — 
Frankfort Mortgage Bank (10) 136 
Metalligesellschaft (5) 59 
Otavi Mines (16 2-3) *22 
I C Farben shares (14) 128 


*RM per share of £1 par 


Berlin Power and Light 


An offering of 30,000,000 reichsmarks 
of Berlin Power and Light Class A com- 
mon stock made in Berlin on May 12 ata 


price of 110 was the first of a series of 
issues to be made in Europe of stock of 
the new company, according to dispatches 
from Berlin to Dow, Jones & Co. Class 
A stock to the amount of 32,000,000 
reichsmarks was subscribed by an Amer- 
ican banking group headed by Harris, 
Forbes & Co. and the J. Henry Schroder 
Banking Corporation, but no public of- 
poesia dh of it has been dna d 




















UNITED FOUNDERS 
CORPORATION 


A holding company controlling 
United States Electric Power 
Corporation and American 
Founders Corporation. 
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ae Pe- Pay- Hid 
. Pe- Pay~- Hldrs. e- ay- rs. of | 
Cunsene. ante a, Oe Ts Peeraoes Rate. riod. abie. Record. Company. more, oe, Te eet Pe- Pay- Hid 
aa. Rue pf........$1.75 Q July 1 June15 _ ~ ee G & E......$1.10 Q July 1 June12 | Midland Royal $2 pf 50 » mene, | Company. Rate. riod able Reco y 
r. e h & Dye pf......$1.75 Q July 1 June li Game tee 4 ee $1.75 Q July 1 June 12 Midland Unit pf, F .50¢ Q June 15 June 4 | Warner Co Ist pf 1.75 5 = 
mer Bakeries, A........ 75c Q July 1 Junei7 Crucible = ner & Co....50c Q June 30 June 10 Milstead Mfg ag cooenctee GSC ES CODD eT gin tenes ety 1.75 8 ~ Ba 
TE eR SS ES | Ber i ee ee De ce wa cig Qatar t Ape’ 32 | wos Goan ei vg ate @ dep! Aue 3 
re +o eo phe une 6 2 May 20 yenb ~ 5 
PR ERs ines pocsccann Soe @ July 1 June 12 Det ich Stove pf....-.$1.75 Q June 10 June 1 Mississipp! Pr G “3180 Q June 1 May 30 | Watab Pap Co'p pits 90-50 B game 1p Juno 16 
Am Hawaiian S$ S. ae Sek Seen ae ose — Mfg von sale Q June 1 May 18 Mobile & Birm 9 6 pf. .$1 ~ Q oy i June 20 Do A aeccenedle 3 a a8 . 
Weseadegeneeseeds ...25¢ .. Sep. 30 ‘ eocccccee $1.25 Q@ June 1 May 18 Mont ot. 5 uly 1 June 1 | West Coast Tel pf.......37 y une 19 
epi ab pike ge Ber: 18 | Detrontc'S ck Stas @ June 1 May 28 Motor Fin ‘Corp-.-s....-..25¢ @ May 2 May 32 Westmoreld Water $0 pé8150 Q July 1 June 20 
ae ly 1 June 20 | Daniel Ty gua ay otor Products ........--5 A ay 22 | Westmoreland, Inc .... 
Am Factors, Lid..... isc M pe els & Fisher sire. M ucts .... ..50e Q July 1 Junei9 | West El -++-30¢ Q July 3 June 15 
Am Pneu Srv ist pf.....87%c Q b beer 10 May 30 Fk gee $1. Q June 1 May 20 yers (F E) & Bros. ‘50c Q June 30 June 15 | bers. spoasieodee 25e Q July 1 June 19 
MUR sc cuactosces< une 30 June 20 | Des Moines Gas Co 8% = . Q M y DO PE sccsssevens $1.50 Q June 30 June 15 | © Pf, A.....serececeee 62 Q July 1 June 20 
Se eS ee July 1 June 15 Do 1% P ar. 31 Mar. 14 Nassau & Suf 4 ne 30 June 15 | Wilcox Rich Saciaati 6 2 
Am Tel & Cable Co Q Oo Ie: 87 Q Mar. 31 M uf Lt ‘eh .$1.75 Q July 1 June ié Windsor Hotel. Lid. 6% i24%c Q J 30 June 20 
Reuntedan Bk ore t 5 ar. 14 Nat Bond & Share. ; une | indsor Hotel, Ltd, 6%% 
$1. 1 M e BAR. 6 ccna $3 Q July 2 June 20 | N 25c Q Junei15 June 1 | 
Do ar. 16,°31 Dominion Glass $1.75 atl Cas (Det). tooo Ga on | 5 Q June 1 
1 Mar. 16.'31 ee nn . Q July 2 Junei5 | Nati Indus B esa une 15 May 29 5 : 
Do . , ae ‘°°$1.75 Q Jul us Bankers ....580ec Q M 2 - Q June 15 May 29 
1,32 Mar. 16” D uly 2 June 15 een 7 ay 25 May 9 y 
an ae --$1.25 Q. June 132 Mar. 16."31 Saee tee «4 3 ia > May 10 | Nat Lead. .... a 2 oe 8 June 13 Mey 3 
‘ it in —a—<«£.......... e une 12 } 
am Se 6 vt ce Se | he Draveer CAR) iis. “A. 8T $1 Q July 1: May 30 | Nat Trarsit Co...!.: $1.50 Q Aug. 1 June17 | Bonite Prod .........: fe AR 
as Rete As SN @ tee | BB | Ping Om lee ge | ace eS se a I es 
.++++-$1.75 Q June15 J Freres, Ltd, pf.. une 1/May 21 Do B dele une une 1 xtra. 
Anshor (cap Corp... 60c Q J une 1 | Du Freres, Ltd, pf $2 Q May 15 Apr. 30 Pgs SERS. 50c Q Junei5 June 1 
og * eaghepepennneee sien 4 wee, 1 June 20 Du Pont (E I) P4 Nemours. 31 Q J pr. New Eng Pub Service . — ere re 25c 
ES: ‘ uly 1 une 15 May 28 r , -. July 1 June 12 
Andian ‘Natl WG acsccved 3 : June 12 3 ouaeaine Lt $5 pf. Ses $1 = $ wy 4 — 4 New England Gas & itiec* SQ tes Bay D | orn 5 + eee: Hy 4: ss 5 Ne 10 
Apex ie Pe SS / pee Dur Dup Raz pr pf......... ; une > errr $1.273 _ 4, | Coca-Cola Inter........... ar une 
Speed Levee 3 July 1 June 20 nei s ™ — ee heuer 6 eS TRY f Mey © | Bouky Gree 6 Lean... .. rr *! feme1s May 3 
Amold “Print ia a Speere $1.75 Q July 1 june 20 "aes EY 9 June 1 May 20 Do $5 pt.....2... $25 Q july 1 May 29 Lake Sh Mines Ltd..... 7: od 4 
ee a Tike eccccercecces cMhe une 1 May 20 erteccscs sQmemm July 1 May 29 cooeee ue .. Junels J 
ame P&E st pf... s145 SO Jun i jumeis | Edwar ibies ize pt... 375 @ June1s May 30 | ‘Do 6x Tele Co (0).....-$1 Q June10 May 30 Mekecoport Tic Piste... ase .. July 1 June 15 
OO eacibieeniehdemebalabs 150 @ July i Jt 5 — ards Dental Sup........ $1 Q June 1 May 15 |) ..$1.50 Q July 10 June 30 eesport Tin Plate veaes 50c .. July 1 June 10 
ae alee gi ee gS Ee | Sa epee eS ae bef] ee rn 
ND Bas sc owsee sens $1 Q June30 June 20 | El Dorado O Wks........ 1.25 Q Aug. 1 July 6 50 pf.........+.- 57% Q Jul - 
Atl Coa . e30 June 20 | El Dorado © Rc acassinacd y Do $7 pf. pe uly 1 May 29 f oo 
Atl eae —_ en: B50 g June 19 May 29 | Empire Dist El pf....... sib vi July 4 June 15 nS Steam $7 pil... 848 § July i ra, N ¥ joa. 20c Q June 30 June 20 
‘hit Net Elec $8 int y 10 June 12 | Emp A 8% pf....662-3e M Tuly 1 beets | aoe 2 &-...-. press $LB0 Q yuly 1 June is a Se enter July i 
Dec cie cette paaind eee a. ee c uly 1 June 15 r Water pf....... 1.75 , kn an 7 eee ca y 
OB ceaseless a Sie ie) pea... 541-6c M July 1 Juneis | New Meth Lary Co, Ltd. $1.75 @ July 1 June20 | standard Bank’ of ‘Bouth = “MY * 
Baldwin- Duckwith Cc...” a Seemed Led 29 mJ Miss ccsncesccnces M July 1 June 15 Q June 1 May 2: Africa, Ltd....... 1 sh 
Baldwin | Rub, Q dune 3 May 20 pire Power part... 56c .. July 1 June 16 @ July 1 June 5 | aeah aa 
Gen.” Q June 3 May 20 | 00, 7h iiud’Gas Co.'s S$ june 1 Mar 22 EE aie ae 
BTS pe......SLS @ culy 2 fumel® | ome & Pitts BR E.........3 r. ; | as 
Bankers Nat Inv, A 8 May 25 May 4 a [cr R R......+ Be Q June 10 Mar. 29 wdbvanains Chicago ~ Sola a es mee 
SEE SEG, Ae oss Seas ae eras ak | Wait Giles Mids. ......: c une 1 Mar. 3 ] 
Backstay Welt Q July i Sune 20 Bauit Ortice BIdg........ 62se Q July 1 June 18 2. et oe | "Wmnette Paper Tee iat ‘idiedaasstaaadlchaadines 
8 sorticelli .. |... $1.75 Q@ Aug. 1 July 15 | Equity Sav & Loan...... £ July 1 June 15 f 7 June 12 - 
Srna cas Wangth'® © AME} FA | BE tar eS Hine He Riaeare dso Pw "eg une $5 May 2g | Deuoahs id A Gee 
wh Pi.+-.+.+--2-+.$156% Q June 1 May 21 | Hed Terra Cotta.......... ic June 27 June 5 ~ phe ‘or ‘(Ma 10 7 , "ox | MEG A OT seescceees seneess x mre 
Birmingham Fire Ins 3}. 56% Q June 1 May 21 Ry oh ee eeeeeees = 3 June 15 June 5 n: $6 pf....... r i) "50 8 yuly = Fane Dominion Bridge Ltd...... 15 8 Aug 15 July 31 
mnsylvania ........ 1.50 .. May 23 May 13 | First Holding Corp (Cai) une 29 June 12 r Cen Bon oe ’ ninguez Ol] Fields..... ov. 14 Oct. 31 
Black & Clawson...) s250 .. Mey % May 13 —_ Holding Corp (Cal) | Northport Wat Wics ae Q July 1 June 10 Domingues Ot Fisiés... 32 x June 2 May 23 
‘Recap: [pe See une 1 May 20 orthwestern ite P y e16 | naaalae uly 15 July 
Bentgeetce Hestenat Bank a a girs Motor pg ag sdlcscustiin May 19 — Fub 8, 1% pf. eis M July 3 — tiie & a bch eee? A Q July June 20 
Reweencesaeate $2 Q Ma © irae % : oe | een ‘ me Bokeh es 53% 
| eee $2 ¢ May 20 Mey 20 | prank-am Tr (St L)...0-44 i June 1 May 20 onig, Cities Water Corp. | ian. Okla Pron. = s see 
_Socoscensessccesessse Sh 2 Gam ae man ae | Meer meer A Of. .....20 y . rrr f ’ * | 
what Was iiss aN Hee NS Hake | Rettewnccecs Pipe 2 HaR tdi wg | Sree commun 18 § ie 1 8 fg § june 2 May 25 
- Oe Melon e4n6¥00snerseansg 4 Juneis Sune 4 oe __ eee 50c Q July 1 June 12 — Community, Ltd y 1 Junei2 | S Aug. 10 July 15 
Briggs & Siraiton 2200.0.) is oy ere $1.75 Q July 1 June 12 GPRS ......43%¢ Q June 15 May 29 | ** Suiy 
Dendlon Mane 5 seeee By | Q May 30 May 20 | Gamewell EN $135 4 Sone i one 5 oe yy 7% pf.........$1.75 Q June 1 June <1 | Morrell (John) 5c Q = ab eg 4 
aan .7% Q June 1 May 25 Gas 8S ieee . ne De Oissaccssunss ‘$1.75 Q J | Mt Diablo Oil, és seeees y 
Bridgeport Hydraulic 40¢ Q Jul A 8 ES S0c M June 1 June15 | Otis 8 onal D ning é 
Suiée tie. ydraulie. ..... 49 Q July 15 June 30 Garlock Packing...........30¢ Q July 1 June 15 s Steel pr pf..........$1.75 @ July 1 June19 | National Burety...........1 c Q June 1 May 25 
sega uly 1 G ne 15 | Paton Mf Y une 19 | National Surety.... y 
be, A sco aa ge en eeaeaSe ms yey } June 15 as a Secur..........50e M July 1 June15 | Penn Ct is CoB. noe 3 Q June15 May 30 | Oneida Com'ty. ae tae “ OS .. 1 June 18 
py a a a peas: $2 Q June 1 May 28 Ganase Pra Hiypothe. M July 1 June15 | People’s Drug haste. 25c rs July i — 10 | Polyphonwerke’......... oy Q June15 May 29 
.50 .. June 30 Ma kenbank 120% i epee ¥ ) ne 8 | Public Invest Co......... Q june i5 eau on 
Borg Warner............. Q july 1 June 15 General Eictric.......... 400 @ duiy'35 dane'ss | Perfect Cire...” 8 23 8 ee) eS ee 4s She 3 somes 
Bourjois, Inc...........2 igi June 15 jo spec stock............ 15¢ Q July 25 June 26 - relia de toda OA 50c Q July 1 June 20 | Shepard, Niles Crane &@ Oc Q July 2 June 15 
Seen Witener . gs E 31 June H Gen Baking ete Lae 50¢ ; uly : jana Peete B res Mills, ie ea } anepees: Niles Crane , i a i 
pees... eto aee o Sa & weak | Gen een tenet wf........ $80 uly 1 June 20 is «sages S June 1 May 15 | SM Re ee ee og ay 22 
a J + rets) . May 2 a 8 Gen Am Tavest ----- ae ES July 1 June 19 Beoples fr ce ge eg 25c M May 31 May 31 | Texas Gulf Sulphur Feaceed se 3 [Nd ak ~— 20 
ape tay, 2 BM June 1 May 1 | Do $5.50 pf ......-.$1 7 ME 2 -ooreee & El | Traders Bldg Assn......$1 5 June 1 
Bacyruslirie ..” a ay 1 BO pi ...---+: $1.37% Q Aug. 1 ....... ” SRE REE $2.50 S June 1 May 22 | Un N wae $1.75 Q June 1 May 23 
Do 7% pf... we G duly i June 16 | Glidden, Co mf. .-°5 55-8 Q yay} June 3 Pa SB phe... $2.50 Lait... 
een ee... sce Q july 3 june ls | Goldblatt Br Mi EAB... 5055 75c Q July 1 June20 | Penn Federal Corp.... . or S June 1 May 22 | Warnes Co as paces hia 
Budd ben a aebseeeenatne Q June 30 Junei0 | Greif B Cop DES amie Q July 1 June 10 Phillipe Rub S, 3 Ae 7 Ac Q June 1 May 25 | Wolverine “Brass kt... Q July 15 June 30 
| SERRE RRA $ June 30 Juneio | Gt if Brees opper A.......40¢ Q July 1 June 15 Do ord. .5 ne, Qe ee $1 Q May 15 May 15 
Butt Brod, itd, # § july 2 Juneis | Gt North aa ba * Saou bee 8 | ee P water Wns pf. a5, Q July 3 £20 | Sastial. 
Dee wee Q july 1 June 15 | Greenwich Water ca +: a oon | eo v2 LTB @ July 1 June io | Addresso-Muit Co 
Buff & Suse R Q Aug. 1 July 15 Systems 6% pf....... $1.50 Q July 1 June 20 Philadelphia bo: ‘new. -20¢ Q July 31 July 7 | Niagara Arbitrage. icc doe 3 pend " — 4 
Barmah Ot Co, Len i S$ June 30 June 15 | Great ane Pwr (Cal) og ee ER LEIS: $1 Q July 31 July 1 |'Pa Tel Corp 6% pt......$1.50 Q a sie 2 
gt ord reg...... ake + — 4 May 20 Do 6% wt... HS i 5 Do $5 pf. ..2..0.00...3. $1 25 Q uly June eemane 
“a aia ARES . June 12 May 13 | Gulf Pwr Co $ Petrol Land 5 ane 18 , | Cons W 
Gan Amer Pus @ 4... tame @ May 15 May © Habirshaw C & Wire i Pittsfield "Goat Gas C.--83 5 uot Mert | Cons Water, Utica A.....- 50c Q June 1 May 15 
Canadian Canners ....iae @ July 2 June 15 Hal sours (Pa) Ss gy By $150 Q June 1 May 25 | Changed. \o 
Do aa a ccrcccecces $1 Q July 2 June 15 Hendrick Rech ape... $10 ’ 74 i po i Pressed Steel ‘a Of... s 81: 5 Q cane 30 Some ae eS PRB oss ae July 15° June 26 
se secesenees @ July 2 Juneis | Harnischfeger Corp pf...$1.75 Q Jul Pub Ser Co (Col)5% pf. ai eed an : 
Can Car & F, Ltd, pf... 44¢ Q July 10 June 25 Haverhill Elec Co......... so mine. | 2o eeaedeeg ie M July 1 June 1s — 
pM omy js. SEE $1.624% Q June 20 May 30 — Furnace. +++ SS Q July 1 June 15 Do 6% pf...............50¢ M July 1 fane is ities Service... .......+++ % M July 1 J 5 
Can r= n Fairb Morse....50c Q June15 May 30 | yy~ hn plantation ee S July 1 June 15 Queesboro G & E 6% pf..50e Q July 1 Ju oa. | E lec Bond & Share ifm Q 3 iy une 15 
- Blectric........0. $1 g July 1 June 13 orale Pianiation ey me ! June 10 May 29 Seaghertes.Meshetten ....65¢ Q June 15 eq > Gas & El .Sec........... c% 9 od 15 June & 
reerese casesscass uly 1 2.2. 62%e Q Jul eeves (D), Inc ....... y 29 | Gas Sec a ee e 1 
can sitk eae > i er sre Q er 31 aay 4 Hudson Motor Car........ oe om July i Je | Do 6%% pf.......... siete 3 = 4 a 2 | Midland "United Ree i bn M July 1 June 15 
Case g | rer 40 Q July 1 June 21 Humphreys Mfg pf........ 50c @ June30 Junei15 | Reo Motor Car............ 10¢ Q July 1 —, = eee memaiee Q June 24 June 1 
Gan } ia hill accel eee $1.75 Q July 1 June 12 ee County Gas........ $4 S June 1 May 22 Republic P Cem pf...... $1.75 Q June 1 May 20 Liquidating. 
Cue Bechet ee See 54c Q June 1 May 21 umble Oil & Ref. ........ S0c Q July 1 June 1 | Remington-Rand ist pf..$1.75 Q July 1 June 9 | Bristol Mf 
S ie HoskinsGo 8% pf.$4 S May 15 May 4 Importers & Exp Ins....... $1 Q June 1 May 23 EY yet to, rE ates $2 Q July 13 ne Pistol Mig.....csecsscscces GED nc seccese 
Te cons oa P pf...... 3 bY 8 July 1 June 20 on de A Ra ae 2° oe 30 June 3 Rochester Cay ae’ 6% pf.$1.50 Q July 1 May 25 Adjustment 
A Sige des ike ed : uly 1 June 20 - +20 uly 15 June 18 ein ere , on | . 
pean ‘A Wi), Ltd, pf...$1.50 .. May 10 Apr. 30 Indus Rayon........----.-. $1 Q July 1 June 22 | Ruberoid Co............. 1 q ie R May 25 | Det Gasket & Mfg........ 26c .. June18 June 3 
a BEE cccccccess $1 Q June 30 June 9 Inter Harvester.......... 62%c Q July 15 June 20 Selected Indus pf Q July 1 ghey 1 3 
eee Ce kneeled 25¢ Q June 30 June 1 tater-iet Steam, Mav. -- «5 ic M May 31 May 21 oy Mar. Ltd, 6% Q Aug. 1 sale rr Interim. 
OFp ......... Q July 1 June 8 Be nv, 1% o 6% pf, A...... y15 | B 
Chicago, Bur & QR R....$5 S June25 J eee $1.75 Q J Se Q Aug. 1 July 15 ritish Am Tob....... 10d June 30 ....... 
a om il RC s une 1M ven Baker Br pf . j 
Chicago’ Yellow Cab....... ase Mt july 1 June io | int Mow Sec $6 pi, A..°§3 $ June15 June 1 | S8n Jona Lt & Ppt, A735 Q June 15 May 29 Drijep rote ord teg-.---.7 
sere i ion, ee sey | Sue oe | inter Sakt..........------.t5e @ guly 2 cone Sy aera & taneis taro G......7%4% .. June 6 May 22 
el " 2p EN GAEA EE IGS A: 25c M Sep. 1 Aug. 20 Interstate Nat Gas........25c .. Jume15 June5 2 & eer $1 "75 Q June 15 Mae = Omitted. 
ar | vee veeeees 606 Q June 15 May 29 ion Mach..... .$1.50 A uly 1” June 20 oie” xy ey $1.50 Q June 15 May 29 Rate. Period. Due 
aah alae oiciactuihael une15 Ma seteeenseserers uly June 2 et Un & Mid Lt 1 45 N ‘ potent 
Sat, igh pf $1. $e y May 29 4 2 ee ey 8 Jay 15 June %4 2 eae 7% pf.. oe = S ot os a = peng Reve oy senna Final a. on SS time. 
P c SB Bee 2 FoR . uly 1 June 10 acific R R. "$1.50 Q July ; ‘Ass Genet See OW... .<..6<ss00l anes 
Do $6 pf anil, M july 15 July 1 KCP &@L ist pf, B....$1.75 Q July 1 June 15 Satine Gan Theatre 02... 7 uly 1 May 28 ~ st Line R R.......-+0+0: $1.50 Ex July 10 
Do $5 pf “di 23e M July 15 July Kan, Okla & Gulf Ry 6%, Second Nat Bk(W p Be @ June 1 May 20 | Cenc) Tian ou of... a 6c Q Apr. 1 
Chinese Win Ge 2 Low- y 15 July 1 ., esccexs @ June 1 May 38 Silent Glow Oil Warren). $2.50 S May 10 May 4 Gone Investment OE BE e ccsccnves $1.25 Q June 2 
MCU oo neh wed sauna .50c June 1 May 25 6%, B, pf....----++-. $3 S June 1 May 25 Do pf ......-.... wee 4" 3 ; Gr wimette ey “6% 2a pt.....$) sq May 
PL ERP os @ June 1 May 25 Katz + are ad 3 zune 5 May 29 Spicer Mfg pf, A. 7c Q July 15 July 1 Fed Disc Corp P % 2a pf..... og 3 pm : 
RIES uly une 15 | Stand Bk pe sess os y i y Fl : ; te 
(Pa) 7% pt ....-++++- $1.75 Q July 1 June 20 Kaufmann D St pf... $1.75 Q July 1 June10 | Second N fee: Gen Public Service ee 5 cane os 
Cities Service ..........0¢ age M July 1 June 15 Kirkwood Bk (Kirkwd,Mo). “MS May 2... Sec Nat Bk S&T (St 1).$3 ~~ May 20 ... | Giant Portland Cement pf........$1 et 
De HY, Beagenstsursncseey 5 M July 1 June 15 —~ 8) Co......-- ate 3 = June 10 Stamford Water Co Sa 6 may 4 eg 20 Gulf States Steel — 9 pf 8 nny is 
Sy c ay t ewe | ge oa" i une 30 June 10 Standard y ik ay 5 Nippiss y uly 
_ REREP RR. M July 1 June 15 Laciede Gas Light... ..: $2 Q June15 June 1 Sentaet Oa...” Q June 30 June 15 | Pet Milk'Co............., 3 o duly & 
Coast Counties Gas & Elec Do pf ........... '**""$2'60 S June 15 June 1 | Starrett Corp 6 isto ‘peat Ne Q June 1 May 28 | Rocky Mountain Motor pf........ wee se 
OR geeiPreiag tre Q June 15 May 25 Lake Sh Mines, Ltd....... '30c Q Junei5 June 1 Do pf ($50 par). Pp Q June 1 May 29 | § MA Cor otor pf........ $1.75 Q June 1 
Coats (J & P), Ltd, Amer Lane Bryant, Inc.......-- 25c Q July 1 June12 | So Jersey Gas, El & T Q June 1 June 15 | West Am Com ins-....--..--- ane .. cay & 
dep rec for ord reg.....94 .. July 7 May 22 Lessing’s, Inc ..........+- 35c Q June 30 Juneli | South Penn Oil eee S June 1 May 22 sscstitlbana dinieiCicses a de 50c Q Apr. 10 
Coca-Cola IMOF ....00005 $3.50 g July 1 June 12 Le Cons ze seeeeee 75¢ 8 July 1 Juneii | Stone & Webster......... i> 3 [a a tos | Deferred 
idapconiaacqndeeiue uly 1 June 12 08 OB... 6+. June 30 Juneili | § Util ae y uly 6 2 
Gun ie eee... cee a @ July 1 Juneis Lerner strs ate .......2 S junels fas 6 A A a + $188 Q June 1 May 23 Feltm & Curme Shoe St pf...... $1.75 Q July 
Corn Riv Power pf......-- $3 8 June 1 May 15 | Lewis (B L) 8% pf.....-. 2% Q May 25 May 15 | Stand Chem Co Ltd -00 kD G Jame 3 Jame 1 | Sepeee Reay eee sae ee cece.’ 9c M Apr. 
Com ig bo St RCE oes g July i June 5 a, Men & iby 6% pf.$3 8S July 1 June 19 Stand Oil Export . > <8 4 — 4 al 26 *Erroneously announced as having been omitted. 
YT =e uly une 5 | , DO SR DE...» »..0.-e0s 8 July 1 Jun — -Palmyra Bre .. — ne une 9 acahiainiieadead 
ea ey : ~ Bee Liggett Ps M Tob ‘pf... Fis Q July : =e m _ A ooo Q June 30 June 10 Vircinia Publi 
GME UE: écnséecccced July 1 June 5 | Long Isl Lt 1% pf, A...$1.75 Q July 1 June 16 _— ‘ou & Land.........: PS a Q June 30 July 10 irginia Public Service Company 
Cons Raliras of Cuba pf.$1.50 Q July 1 June 10 Do 6% pf, B........--- $1.50 Q July 15 July 1 | Todd Shipyards ta Q June 30 June 10 The Virginia Public S 
Cont! Pass Ry.......-.+-+ $2.50 S June 30 May 29 Louis Gas & El, Bue Q June25 May 29 | Thatcher Mfg ........... -$1 Q June 20 June 5 | 4 ic Service Company, 
Conti Fase Ry......--.-.08 50 8 June 30 May ® | (ouls G & E em “a Badge Q June 25 May 8 | Thew shovel Bo5 ae Hae {0c © July 1 June2o | Operating subsidiary of the Seaboard 
Pinas ocean $1.87% Q Aug. 1 July 15 Mai Royalty Corp ...... M June 1 May 22 | Traders Bldg Assn, Ltd. -$1.75 Q June15 Junei0 | Public Service Com 
McKesson & Robbins...... 25c Q June15 June 5 | U 8 Lthr pr pf $1.75 Q June 1 May 23 ne pany, reports gross 
Ri EATS << De ~cholegermatOORE fe 3 Tune 1 eR YS oe 81,75 9 July 1 June 10 eet of $7,494,194 for the twelve 
P une 1 Ma Unit Art ‘ir Pp y une |} months 
_ oF Miss Val Pub § 1% pf.-8i.75 Q June 1 aes | Oak Artists Thea Cir'p pf..$1.75 Q June 15 June 1 | wi 7 s ended March 31, 1931, compared 
—_—$—$—$—$ $$$ Mapes Cons Mf Bowe ise Q July 1 June 15 append ic | sop. 1 Aug. 15 with $7,050,946 for the same period a 
7 ee ° | ‘ ‘ . 
E. I. DU PONT DE NEMOURS & MeKeesport Tin Piate Se} See | Opt com ........ Q July uly 16 | year ago. Net earnings, before depre- 
Wilmington, Delaware, May 18, 1931. Meletio Sea Food C uly 1 June lu WME ebasisess uly 1 June 5 | ciation, amounted to $3,68 
The Board of Directors has this day declared a Merrimac at Care S July 1 June25 | Un “Amuse Corp, ClA.... Q July 1 June 5 ‘ ‘ ° 686,557, com- 
qsteand of $1.00, per share on the outstanding aint 3 — : 7 = “<5 ey dl q — 4 md 31 pared to $3,332,165, and net income was 
v ar valu ommo! tock of this Company, | Mayflower Association ...-! ay 22 | United Gas & El Corp o! 4 J el: ay § o6< . 
$20.00 Par lve Conan (sigetholgers of ecu te m4 og Bed | “ees = yy | For the quarter ended ‘March 31 
payable on June ‘business on May 28, 1931; also | Medart (F) Mf B B...... $1.50 Q July 1 June 20 | Univercal Ins ......... 5 Q July 1 June 6 | or the quarter ended March 31 gross 
dividend of $1.50 a share on the outstanding de- | Merc-Comm Bi 8” Nigeeae 50c Q June 1 May 18 | Utica Steam & Mohas > Q Junei5 June 1 | revenues were $1,731,904 in 1931 
benture stock of this Company, payable on July | Mesta Machin $1 Q June 1 May 20 Valley Cot Mills - pared with $1,74 458. a Plone ll 
25, 1931, to stockholders of record at the close of Meyer(HH)Pk; 6 Bat enna "$1.50 Q July 1 June 15 | Val RR Co of N Y......$2.50 May 16 May 7 | | ith $1,746,458. Net earnings be- 
business on July 10, 1981 an Mesta salad Bie bist. ii tie Q June 1 May 20 | Vanadium Alloys ....... .50 § July 1 June 18 | fore depreciation were $907,873, com 
AND, Seescoreses une 15 | Viking Pump pf.....-...-. os 4 une 30 ar : hag 2 
Secretary. Meyer Blank Co. pf.....$1.75 Q Apr. 1 Mar. 20 = hed aE 60¢ O June 15 June 1 pared with $901,011. Net income was 
vicssssss+,.50€ Q July 1 June 20 | $463,942, as against ‘$461,855. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear betore each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 
Key. Bid. Offer. 


3 Austrian “ped 6s (per kr. 
1,000,000 vendennaneenaa ll 
OS: De cauudebonsénendsevges veaes 11 
3 Austrian Treasury 6s (per kr. 13 “ 
eercedpre nes 
3 Bels Restor’n 5s (1,000 fcs.). 28 29 
3 elk. remium 5% (1,000 fcs.). 29 30 
Brazil Govt. 4s, 1889 (pans) “ae 27 
Do 44s, 1888 nee . #& 37 
Do 4s, 1900 33 36 
Do Se, pan . 33 36 
i Cn wacakens 33 36 
2 - ~Y ae (city of) 4%s, 1903. . 2% 3 
2 Do 5, 19 Ere hee 1 
2 R. Si 4. a en % 1 
: ov rem. 8 er 
3 czee My Pp 29 31 
3 Czech. , Ue Loan 6s (m. ke.) 28 
Denmioen stb Bs ccccesses . .255 Fon 
% French. Govt. 4s,'17 (fes. 1,000) 40 41 
3 Do 5s (Vict.) (per fcs. 1/000) ao” 40% 
3% French Loan 6s, U, 1920...... 41 
% French Prem. 5s, 1920........ 52% 5314 
Brit. Fund 4s, March, 1960-90 91 
Brit. Nat. W. L. 5s, 1929-47.. 99 101 
Brit. Vict. 4s, Sept., 1919.... 91 
Brit. Consols, 24%8..........-- 55 58 
Greek Govt., 1914, 5%......... 140 «150 
3 German Govt. I , EAU eam 
,000 rm. (w. o. dr. rts.) 4 
” 
3 pe (with draw. rts.) (rm. 100) , 3 
” 
3 @eameias Kommunal Liquid. 
Ln. (w. dr. rts.) (rm. 100) 58% 61% 
3 Do (w. o. dr. rts.)(rm. 1,000) 20 25 
3 German Forced Loan 4-5s, 
1922 (m. 1,000,000) ........ 1 2 
3 Hungarian gold rentes, pre- 
war, including cpn. (76-80) 8% 10 
3 Italian 5% Cons. (lire 1,000)... 43 43% 
2 Lithuanian Lib. Loan 5s, 1935. 85 a 
3 Mexican 5% Agrar. w. cp. 
ecpns. (100 g. pesos)....... 2 6% 
3 Do ex 1930 cpns. (100 pesos) 1 3% 
Norway 6s, 1970 (kroner)... .260 270 
of SS Seer 270 =280 
3 Poland 6%, 1940 ($100)........ 66% 69% 
3 Poland 5% cv. In. (100 zloty). 5 5 
3 Rumanian Reconst. 5s, 1920.. 3 3 
3 Russian 4% rentes, 1894 (M. 
DE nines dheeine bia epee 1% 
3 Russ. War Ln. s (M. ru.).. hy 1 
3 Do Kerensky 5% Liberty Ln., 
££ YY 3 oer Ys Pr 
FOREIGN MUNICIPAL BONDS 
3 Leipzig Li jaan, w. oO. rts. 
t; 1,000 rm © paca tbain es 10 15 
3 Do with 4 (100 rm.) ..... 127% 137% 
2 BP Ts, We decencceesawccencess 135 «145 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
BG Geete AMORA .occcccccccess: 2% 3% 
3 Lower Austrian Disc. (sch. 
i Me ccente¢ deenccdeses 214 
$ Wiener Bank Verein......... 1% z 
3 Mercurbank (sch. sh.)........ 2% 24 
Sdidue ae CACe EN eeeedecuse 2% 
ENGLAN 


3 Baird Television pf., ordinary % % 


FRANCE: 
3 — -¥ de Paris et des Pays 


bekedteeseuscdnnlee 83 86 
3 = Lyonnais DPE 93 97 
Dtadesteteusedheiae . 93 97 
eumenan: g 
3 Bavarian Vereinsbk. (100 rm.) 29% 31% 
3 Commerz und Pr. Bk.(100 rm.) 23 24% 
3 Darmstaedter Bank (100 rm.) zu +f 
i .cktbicntneansdasind sede ees 
3 Deutsche Bank (100 rm.)..... 23 24 
3 ridiauubennadsetecews a} 24 
3 Dresdner Bank .......... rs 
3 Reichsbank, new ............ W 32 
i CD ascageseracencke 324% 34 
HUNGARY: 
3 Hungarian Discount Ex. 
ank (pengé share)....... 13 144% 
ITALY: 
3 Banca d’Amer. d'Italia un- 
stpd. (per share) ..... 1% 2% 
3 Do stpd. ‘“‘Ameritalia” 3 4 


FOREIGN IND. AND MISC.—STOCKS 


AUSTRIA: 
3 A. G. Union (Ane. Gee. 
Gen. El.) (sch. sh.). ; 2 3 
FRANCE: 
3 Ford of France re. br. sh.).. 7 aot 
3 Nord R. R.. 77 
GERMANY: 
3 A. E. G. com. (rm. 100)...... 1 21 
3 Ford Motors of Germany.. 42 4 
3 Hapag (per rm. 300)...... cea 
i  O- y eorer 14 
> & Farben (rm. 200)....... 60 63 
3 Rarstadt (rm. 100) 7% 9% 
3% Nor. Ger. Lioyd (rm. 100).... 11 1244 
HUNGARY: 
3 Rima Murany Steel (pengé).. 5 7 
CANADIAN BANK STOCKS 
Bank of Montreal........ se. mae 
Bank of Nova Scotia.........294% 296% 
ke) — Pe Snrer 225 
TS SO aaa 2134 «215 
Imperial Bank ccoccesce. ae 
Nat. Canadian Bank........ 169% 170% 
Provincial Bank ; nthe ae 128 
Royal Bank .......... 244 246 
MUNICIPAL—BONDS 
8 Lodi (Boro. of) N. J..... Interested 
8 Odd lots Municipals....... Interested 
8 St. Petersburg, a os 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968....... 103% 104 
Ft & errs 104 108” 


Amer. State Pub. Serv. 6s, 38 60% 62 











PUBLIC UTILITIES — BONDS—Cont’d 


Key. bm Offer. 
—~, Pwr. Ist 5s, 1941.. 
‘) Speers 106% 
29 Ashland L., P.&St. = 5s,’39. 100 4 
Asso. Tel. Util. 6s, 1941....... 
Broad River 5s roo RE re a7 98 
Cent. G. & E. Ist 5s, 1946..... 78 82 
Cities Service 5s, 1958. see 621, 
Do 5s, 1963, ex wa eer 57 58 


Do Se, EE ERR 70 2075 
Col. (S. C)G.& E. 5s, 1936. 96 a 
Columbus E. Power 6s, 1947. .104 


Cons. Gas N. J. 5s, 1936...... 101 J 

i i anc dadempnwsd cnet s ain 
Coma. Trac. Ge, 1668.......... 84 85 
Dallas Gas 6s, 1941............ 103 rm 


El Paso El. 5s, 1950. .102 ne 
Gas & Elec. of Ber. 5s, 1949. : ne 
Hudson Co. Gas 5s, 1949. . 107 
Jersey City, Hop. & P. 4s, "49. 1 39 
Los Angeles G. : = 6s, '42..111 111% 
Louisville G. & E , 1937....101% .. 
Minneapolis Gen. = ‘Ss, 1934. 102% : 
Mountain Sts. Pwr. ist 5s,’ 98 ie 
i et Serres 101 103 
Municipal Gas (Texas) 6s, =. 1 
Newark Con. Gas 5s, sees. 
No. Jersey Ry. 4s, 1948. . 





No. Texas Elec. 5s, 1940. . 15 

Nor. Sts. Pwr. notes 5%s,'40..102 

Ohio Power 6s. 2024...... on cn 

Okla. a & El. 6s, 1940......1 102 
& Neer 104% 

Paterson Ry. 5s, gy res 56 59 

Puget Sound P. &L . es, 104 





8 Do 4%s, 1950. aoe ee ee 
St. Paul’ Gas Lt. ‘5s, 1944... .102 
San Diego G. & E. 5s, 1947...1 


SEE, ve axnnxsann oa6 cael 104 
Mi itp onasngesssaeee 103 
So. Jersey G. & E. 5s, '53..... 106 


Standard G. & E. 6s, 1935. - 101 FE 


Do 6% g. ctfs., 1961......... 994 
ee Se Mi cscccesnccuceanwe 98 99 
Texas Pr. & Lt. 6s, 2022...... 109 11 


United Elec. of N. J. 4s, 1949. 99 ee 
United Pub. Svc. deb. 6%s, 33 BR 75 
Utah Pwr. & Lt. 6s, 2022..... O™ .. 
Wis.-Min. L. & P. Ist 5s, saa‘ 101% a 
Wiscon,. Pub. Sve. ist 5s, ’42..100 102 


Do Ist & ref. 54s, 1958...... 104%... 
Do ist ref. Ge, I9G8.......... 105 107 
ONE HUNDRED DOLLAR BONDS 
a oe a Oe Be sscccccbeneanseews 83 86 
oe Se ] — Seeerenoqesess 101 103 
Chi. & East. Ill. Se, 1951.......... 32 35 
Hudson- _s ref. Se, 1967.......... 90 Yo 
M., K. T. pr. lien Se, 1962...... 97 99 
Do oie. 5s, 1967. oo erkece 79 83 
N. Y. Central ref. 56, 2013......... 105 107 
N. Y., N. H. & H. 6s, 1940........ 104 106 
North. Pac. ref. 5s, 2047........... 102 105 
Phila. & Reading 5s, 1973 82 
Reading 4%s, 1997 104 
St. L. Sr ‘ran. 4s, 1950 69 
So. Pac.- F. Ter. 4s, 1950 90 


Virginian pt BE Beeccscccse es 106 
Western Pac. 5s, 1946.............. 85 


INDUSTRIAL AND PUBLIC UTILITIES. 












Am. Pwr. & El. 68, 2016...... ave 107 
Am. Smelting 5s, 1947..... - 104 
Am. T. & T. deb. 5s, 1960. i 110 

MN cnc cencacaes ..109 «111 
Armour & Co. 5%s, 1943.......... 68 70 
Brooklyn Edison 5s, 1949........... 105 107 
Denver Gas Se, 1951.............. 101 103 
Lackawanna Steel 5s 1950........ 101 103 
Montana Power 5s, 1943............103 105 
New England Tel. 4%s, 1961....... 104 106 
New York Tel. 68, 1941............105 107 
N. States Pwr. 6%s, 1933.......... 101 103 
Pacific Tel. 5s, 1952. oe . 105 106 
Postal Tel. & Cable 5s, 1953. 58 60 
Sinclair 6%s, 1938...... 82 84 
Bee Wile. Mecterceess a ~» 91 93 
Southwest Bell 5s, SNS caedvaases 106 108 


INDUSTRIAL AND ew 
DS 


Adams Express 4s, 1947...... 84 8544 
29 Ambass. Hotel (Los An.) 6s.. 65 
Amer. Insurance Union 6s, 41. Interested 
American Meter 6s, 1946...... 102 
Sumerian omacee ts. 6 ae ‘8. “seo 
“7. 
Do 1939 .102 


Am. Wire Fab. ist 7s, 1942... 80 
Bear Mountain-Hudson River 
Bridge 7s, 1953. 99 102 
Biltmore Com. Ist 7s, 1934. .100 102 
Bos. & Alb. R. R. 5s, 1963....107 es 
Bos. & Me. R. R. 6s, 1933....101% 103 
29 Bos. Metropolitan Bldg. 6s,'42 80 
29 Do 5s, 1942. 90 
Buffalo & Susque. R. R. 4s,’63 88 


x 


89 
Butler Hall 6s, 1937........... Interested 
Chi. Stock Yards 5s, 1961..... 83 86 
29 Commonwealth Bond Cor rp. 6s 72 
29 Congress . Hotel 3 46... 97 7” 
Consol. Coal 44s, 1934......... 69 72 
Consol. Tobacco 4s, 1951...... 88 on 
Cont. Sugar 7s, 1938:......... 4 11 


29 Eastern Mfg. 7s, 1958..... se 8 
8 875 West End Av. 6%s, 1935. .Interested 
29 Embassy Apt. 6%s............ 45 » 
Equit. Off. , =. ys 5s, ‘52. 88 90 
29 Federal Dist. Trus *39.... 60 . 
29 Gatesworth havaianas Bis. 22 
Great Britain & Canada Inv. 


Corp. deb. 4%s, 1959....... 74 77 
Hoboken Ferry 5s, 1942...... 91% .. 
Int. Salt 5s, 1951 Meee . 82% 85% 
Journal of Com. 6%s, 1957.... 89 93 

29 Kenmore Hall 6s. .. 8 

29 Lincoln Theatre Bld 6s, ‘37 52 . 
Little (A. E.) 7s, 1942. 40 
Loew's New Bro. Prop. [st 

DT nthebecuainoddecawes 94 
London Terrace 6s - 60 


© 
Sa 


Mallory Steamship 5s, 1932... 99% .. 
Merchants Refrig. 6s, 1937.... 95 98 
Middle States Oil 7% notes. 9 15 
He. grease Gt. N. - =. 5s,'55 48 50 

& Hoboken F. 1946. . 90 re 
N. ¥. Phila. & Norfolk 45,48 94% 95 
N. Y. Shipbuilding 5s. 1946... 89 re 


Piedmont N. Ry. 5s, 1954..... 87% 
Pierce, But. & BE s, 1942. 40 
# Realty Foundation : .. Interested 





INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 

Key. Bid. Offer. 
Securities Co. of N. Y. 4s..... 40 50 
Southern Ind. Ry. 4s, 1951.... 62% 

Std. Textile Prod. 1st 6%s,’42. 40 45 
Starrett Investing 5s, "50..... b> 47™% 
Toledo Term. R. 44s, Pp. 97% 
Ward Baking ist 6s, 1937.. 101% 103 
Woodward Iron 5s, 1952..... 86 


FEDERAL LAND BANKS—BONDS 


~ 


Rate. Maturity. Bid. Ask. 
ae eee Dec., 1933-32 100% 101% 
4%.... — May, 1942-32 93% 9%4% 
Ge cccccccccccccscceedam, 1060-38 SBR 86% 
Saar .Jan.-July, 1953-33 92 93 
Gives cocsecse ..Jan.-July, 1955-35 93 941, 
BS 6 nae oocccese + -JQR., 1956-36 93 9414 
ee July, 1953-33 95% 97 
Rss waneas Jan.-July, 1954 95% 97 
4) Jan., 1957-37 88 
— > ...-May, 1957-37 88 90 
Ghadcacess re , Nov., 1958-38 88 90 
| ceseeses e ...-May, 1958-38 86 &8 
| eee reer? -Nov., 1957-37 86 88 
 sscunceaaned May- Nov., 1941-31 991%, 99% 

PHILADELPHIA BANK STOCKS 
Central Penn. National ..... 46 


48 
City Natl. Bank & Trust. .100 107 
Commercial Nat. Bk. kd Trust 12 14 
Corn Ex. Nat. Bk. & Tr. Co.. 84 87 


Fidelity-Phila. Trust ......... 500 520 
Finance Co. of Penn..........330 

First National Bank..... ..350 375 
(eee 28 31 
Girard Trust, new............ 130 135 
Germantown Trust ........... 44 46 
Py CME scccccoccecnce Me 75 
Northwestern ioe 94 
Philadelphia Nat. Bank......100 103 
Pennsylvania ....... 67 69 
Provident Trust . 530 550 
Real Est. Land Title & Trust 26 28 
Real Estate Trust Co .150 160 


Tradesmen’s Nat. Bk. & Tr..245 255 


BOSTON BANK anne 5 


29 Atlantic National ..... 66 
Bk. of Commerce & Trust, n. % me 
maemee GB. TR. & TP... cccce 275 


29 Central Tr. of Cambridge.. 48 53 
22 Buchenge Trust .............. 185 192 
29 Federal Nat. Bank....... . 50 60 
29 First National ($20) . -.ese. 68% 69% 
7 Merenents ........+... <asae wee 502 
29 National Rockland ........... 83 85 

National Shawmut ........... 50 52 

New England Trust.......... 530 ae 
29 Second National, new........125 135 

State Street Trust............ 350 aa 
29 U.S. Trust (25). 82 


84 
Webster & Atlas National....200 210 
NEW YORK TRUST COMPANIES 


STOCKS 
ct cieeennaes dead 195 210 
Bank of Com. Ital...... Se = 
Bees GE MONS. 2.0 cc cecvcces 49 59 
Bank of N. & Trust. ...525 545 
9 Bankers Trust ...... ..-. 89% 90% 
$ Bronx County ............ re 34 
9 Brooklyn Trust ........... ..392 402 
9 baer men Hanover ..... ives cae 210 
le ete wine ia cease 4% 6% 
9 Chemicai Bank & Trust....... 39% 40% 
Clinton .. jean 82 
9 Continental Bank & ‘Trust. oe SK 
D COP MORO RSS 2... ccc ccc 90 92 
County ...... a“ : a 36 
9 Em ~ Trust Co... ... 41% 42% 
EE cvcceewe ye 325 «375 
9 Guaranty Trust ..............410 413 
Hibernia .... : ‘ .112 122 
9 + ‘ ‘ .. 29% W 
Inter-Madison ..... adhesin 15 20 
Lawyers Title and G. ee 210 
9 Manufacturers ....... .... 398% 40% 
Mercantile (new, w. i.)....... 19 22 
New York .... séuncee 139 
Times Square, new. Pere 
Title so 115 120 
, > XN kt Yaar a 150 
Underwriters Trust ; gan 23 
United States .2,650 2,850 
NEW YORK BANKS—STOCKS 
American Union Bank .. 33 40 
9 Bank of America 7, .. 42 43 
Bank of U. S. units. : ¥% 2% 
Bank of Yorktown..... 5 60 80 
Bensonhurst ....... oe - 
ee hits ceca re sean 12 16 
Brooklyn National . 36 41 
9 se aera . 67% 68 
9 Chatham Phenix .... 564% 57% 
aoe PER EE 225 240 
Columbus aadaiee 160 180 
Commercial ..240 250 
Fifth Avenue 1,900 2,100 
9 First National, New York. .3,300 3,375 
Flatbush National . 80 100 
ARIS 400 
Harbor State Bank addaamae 65 
Harriman meena, covcvecnue Sane 
Industrial ..... ; ee 140 
Kingsboro ....... _ 128 
Lafayette .... : : 25 30 
Lebanon ...... : : 20 
Liberty National, new 22 24 
9 Manhattan Co. . 70% 71% 
Merchants National........... 85 95 
Midtown Bank a 12 
National Bronx Bank : 76 86 
9 National City 72 72% 
Peoples .. - 275 
9 Public National 44 45 
Se ——~ eal .. © 60 
Ridgewood 150 
Ster ing ar ‘ ww daha aac 26 
Textile ‘ . . 41 46 
. ae jaesncue 155 
Straus National ......- chance 105 
Washington , 50 
8 Yorkville . : 70 80 





CHICAGO BANK STOCKS 
Central Trust of Ill ...164 168 
Contl. Ill. Bank of Chicago 279 283 
First Nat. Bank of Chicago. .382 386 


Foreman State Nat 270 275 
Harris Trust & Savings... 452 458 
Nat. Bank of the aan. 40% 41% 
Northern Trust Co . 414 418 
People’s Tr. & Savings ‘Bk 305 315 
Straus National .. -150 165 
Union Bank of Chicago 135 139 
NEWARK BANKS—STOCKS 
Key. Bid. Offer 
Federal ($25) ree 80 
Fidelity Union ($25) 172 180 


Merchants and Newark ($25). 60 70 
National Newark and Essex. .250 265 


New Jersey National ($25). o- wo 32 
United States ($25) ; . 35 40 
West Side ($25) ses 105 
INVESTMENT TRUST—STOCKS 
A, S. Cc. Tr. Shares, D i Dts 
6% on) 
All-Amer. Inv 7% 7% 
8 Amer. Capital $5. 50 pf 55 65 
Amer. & Cont. Corp. com. 10%4 12% 
Amer. Founders 6% pf. -..- 39% 41% 
% Pp 43%, 46% 

Do conv. ‘pf 77 

Do wts Bowe 's 
Amer. & Gen. Sec. 6% pf..... 37% 

DoA. 13% 

Do B Ee ll, 

8 Amer. Insurance Stocks units 3 4 

8 Amer. Shares, Inc Interested 
——. Secs. pf 32 36 
De Wel, ..... A 2 

8 British Type Invest aig 4%, 
Century ares 29% 31 
Chain & Gen. Eq. 64% pf.. 1 - 
Chartered Investors 12% 14 

Do pf. . sone ae 80 
Colonial Invest. Corp 16% 173 

8 Commonwealth Secs. cv. pf Interested 
Community States, A ‘ 
Do B : 10 
Continental Securities 144%, 20% 
8 Corporate Trust Shares 43, 445, 
Deposited Bancshares, A 4% 5% 
Deposited Bk. Shs., N. Y 55@ 64, 
Diversified Trustee, A 14% 

pe. .. 11% 

Do C ‘ 45, 5% 
Equity Investors 27% 28% 
First American Corp 64 7% 
First Custodian Shares 534 5% 

8 First Industrial Bankers pf 13 
Fixed eae Shares, A -. B2Y 
Do 10% 
8 Flushing Finance units Interested 
Gen. Equity Corp., A .-. 2% 4 
16 Goddard Secs. com nares 
Granger Trading Co . 10 a 
8 Guardian Investment Tr. pf. 14 16 
Gude Winmill Trading ae ‘ 
Income Trust Shares 4 4\4 
Incorporated Investors 29 31% 
Independence Trust Shares 3% 4 
Intl. Secs. pf. 64% 84t, 
Do 6% pf... 8416 
o A 79 

> ees 1% ee 
Jackson & Curtis Secs. 6% pf. 95 100 

Do Assoc. 344% «37% 
Joint Inv. conv. pf., $50 par. 35 45 

Do er a oe 10 
Leaders of _Industry, A 63, 

me we ... 4% 5 

Do C 434. 4%, 
Low-Priced Shares dy 5% 
Major Corp. Shares 4s 5 
Massachusetts Investors 265%, 28% 

8 Merchants & Mfrs. Secs. 7% 
os on anon 60 
Mohawk Invest 40% 42% 
Mutual Invest., A ‘om 5 
National Indus. Shares, A 5 5g 
Nation-wide Sec. Tr. ctfs., B 5% 5% 
8 New Jersey Bankers Sec 1% 134 
N. Y. Bank Trust Shares 64 7 
8 No. American Tr. Shares 44, 4% 
Northern Securities 99 106 
8 Petroleum Royalty new pf Interested 
Power & Rail Tr. Shares 8 9 
Premier Shares 6% 7 
19 Public Svc. Tr. Shares 6% 6% 
Second Intl. Sec., A 13% 

Do 6% pf.. 37% 

Do B. 1%. 

Sec. Corp. Gen. 6% pf 83 88 
Selected Mtg. Trust 6% 7%, 
Selected Income Shares 5% 64, 
Shawmut Bank Inv. Tr 7 9 
Short Term Trust Shs 24 25% 
Spencer Trask Fund 20% 21% 
Stand. Oil Tr. Sh 5 
Super-Cord. of Am. tr. sh., A 5% 54% 

DoB... 54 +s 

Do C k 9 gl, 

Do D 8%, 8% 
Trust Fund Shares 5% 644 
Trust Shares America 5 5l, 
Trustee Food Shares, A 8% 9 

22 Trustee Std. Oil Sh.. A 4% 

22 0 47%, 4 

22 Trustee Std. Invest. Sh., C 3%, 3% 

22 Do D 34 3% 
Trusted Am. Bank Shs 61. 6 
Trust N. Y. City Bk. Stks T% &,, 
Twentieth Century Shs 47%, 5 
Two-Year Trust Shares 16% 18% 
U. S. & Brit. Inter., A 10 

oF gare - % 

Do pf. 37% 
United Fixed Shares 5% Six 
Un. N. Y. Bk. Trust Sh 10% 11% 
Un. Insurance Trust Shs T™% 
United Common Tr. Shs 5% 
United Oil Tr. Shs 45, 

U.S. El. Lt. & Pr., A 28% 304 
8 Do B 6% 6) 

RAILROADS—STOCKS 

5 Alabama Great So. ord 65 75 
5 Do vf 75 85 
5 Chi., Burlington & Quincy 170 190 
5 Chi., Ind. & Louisville 90 
5 Do of. , ; 60 
5 Cin.. N. O ‘& T. P 245 265 
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Security Market 


2—Kaufman State Bank, 124 No. La Salle, 


Chicago. Phone State 5550-1-2. 


Page 


See 





5—-Béyie Wolff & Co., 530 Broad St., N. Y. 


one 
Cover. 


HAnover 2-2033. See Front 


7—Farr & Co., 90 Wall St., N. Y. Phone 
JOhn 4-6428. 





over 2-0620. See Front Cover. 
16—Harvey Beyer Co., 
Newark. 
19—C. M. Cryan & Co., 52 Wall St. 
HAnover 2-1122. 


24 Commerce St., 
Phone Mitchell 2-0300 


Phone 





Cov 
$1—Gurnett & Co., 10 Post Oftics Square, 
Bo bard 9000 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
ee eee INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS—BONDS 
Key d. er. P : 

& Cleveland & Pittsburgh 7%.... 78 80 oe. Bid. Offer. STOCKS—(Continued) — | Key Bid. Offer 
5 Rn oan 45 47 Brooklyn Fire . 2s 2 |=. Bid. Offer. | Atlantic NC. Se, i083-69.0020207 7. 526 
& Ill. Central leased lines. 62 65 K Hire .... . Dry Ice Holding..... ;  : 32 934-54. crete ete: om 
5 Lackawanna R. | 87 90 a a es 21% 23% Eisemann Maguete.. i 4 9 me OE , ese erenees §3 56 
5 Mississippi < Central ons. 15-25 Sh R EE setessnacssensess ——= Do 44s, 1937-57......0.0ccc0c000. 50 BA 
5 Minn., St. |) = y gape 35 40 olo 8 Federal Aviation, w. w. 3 5 0 OEM) SUT ii vndnerscccceoss 50 53 
$ Mobile & Birmingham pi... 60 70 > 250 | 29 First Natl. Stores ist pi 105 107 California Ss, 1036-56... 89% 
4 a LD gy get Sf ey in a 29 Getuaebton Metions! Life..... 250 8 551 Fifth Ave. units..... "37 ‘ e a Sie mh & 
_ * ck. I scensesssigie ontinen asualty ........ 28% 30% of e , - 6 
‘5 New York & Harlem.......... 165 175 Gonn. General Life............ 76 = «81 ' ae Del... Interested Chicago 51, 1931-51 55 
S Pitts., Ft. W. Chi............. ws IED 65 5.5:5 6.5 5.0-055:0:0008 3 7 8 General Car & 7 eee ‘to 2 zo ro sa TIES 50 
4 mT. Seas - a br 9 Cosmopolitan ee % 7 Groton a Haight pt. (7).....108 112 peed g, 1992-52 Mehra tse cas sca 44 
ar) ~ a 6«=<o i EE SEAR 064$0.0.00.40 coneeedeass 12% nignt...... - enver NS 60:6.0:63:00-6096'006 76% 
5 St. Louis Bridge ist pf. | 125 meeie Ins. Co 4 6 Do pf. (7) 25 30 Do 58 35-55 76 
te sy? epeeebenp bene "61 63 wages, ING. CO... :.--.-+++04- Ee adh a rie teaeeee ae poe bigs. i ca 
beet eneeeeceeceee 29 Great Northern Paper........ 25 7 i. a ae » 1931-51 49% 
S fees & TS tie: i i cia cus cepemakil 140 145 |'39 Heywood Wakefield com... 8 12 pO 58, 1932-52) oo. 47 
5 Virs inian R — 100 110 Rin <a. 5052 sop ascucbe 1 1 Herring-Hall Safe (5) ..:.... 35 55 Do 4 mg wayne ee RT 
rg . wuadatcnscedcaien F nn — p80 044 ae ccvesese 7 8 Hom o°Scal Oil Corp..... cag \y % De sis he s7 
SUGAR—STOCKS —_ ic oscclesasees Ss ee 6 9 First Mtgmr. 5s, 1932-52 58 
eneral Alliance .............. 17 19 NS el a eSacgas «<0 26 29 First New Or. 5s, 1934-44 65 
7 Fnionte suger EE ee = be Germanic As ta RET E 4 a Hudson River Nav......... S 3 First Texas a, ibe2-42.". 63 
 —-  anarrnnrers a neeeheeenaiCS” To” St Mi “S  Spracethnepege : 45 irst Tr. . y - ¥2% 
7 National Sugar meet. ©d...... 28 29 Globe & Rutgers.............. 510 560 Ind. Acceptance « Teena 6 ay 5 Do 4148, 1938-58...........0eeeees 88 
z New Ni wero Su ar, ES a 10 Globe Insurance .............. 11 ¥. . 1° Pe es Gan a 48 52 ree, ee eo aaaerass’ 7% 
qvenne ager Set. ......... weet American .....%.....00+. 23% us. Loan uar., A, com. . . , 9 
7 ay Gk Ree 8 90 Se eenES: 14° 16 International Textbook 14% 16% AE ge OS 99 
8 Southern Sugar com.......... Interested as anise ds neyentanscls 26% 28% | 8 Kent Garage Inv. Co..........Interested Do 4448, 1937-57... H+ 
7 8 af orto Bi of Oriente pf. pf.. _ Hartford Fire OEE ARE 45 & Kies Royalty ............ ; 2 * Do dhs, 1034-54..........0.0.-- . 89 92 
‘orto can Sugar Co. MRUEOE Be Bec cccccccscccscces Oe Be fg FFD se cecscvcssesoeseces Greenbrier 5s, 1938-68 61 
RP. 4 hand snecuntannsntcncana 12 16 Home Insurance .............. 24 25% Lanston Mono. (6)........ . 90 95 Greensboro 58, 1935-55 61 
E STOCKS ame ET EEG zen 3 ae. Ft. Cement (8). 45 5 iiacie 5s, 1 = EC 88 93 
S— ago ios wc bn 1 iber errr rr y 0 Meteo saseneescecedis 81 85 
PUBLIC UPILITE 14% 115% __ RRR eiee 2 37" 2 ¢ _sevbocopenans a Ill, Midwest. Se, 1933-53 58 SI 
Alabama Power oe 1 BNE so soanaesnwanee 33 37 29 Ludlow Mfg. Assoc 108 111 Jo aia . 
Am. Elec. Sec. pr. pf. (1%)... 28 33 Independence ................. 6 9 ib. (50c)...... ; Jo 448, 1935-55 93% 
Amer. Public Util. com......- te Industrial Akron ...........-- 4 7 “sa a a = ae oe & = 
Arkansas P. & L. 7% pf....... 108% PENS UU LARD 2... 500000503 800 900 M ot a _ y 5s, 
I : axwell Cop. (40c) ‘ 6 Lafayette 5s, 1933-53............... 91 
Asso. Gas & El. orig. ve. (A), ‘ol 4 Enickerbocker ............:.0. 14 18 Merck Co. pf. (8).... a 76 BO GUM, DEBE iar iccsocsaccaseses 87 
Do pf. (6)... seneeee 0 102% | 9 Lloyd's Ga Gasuaity teeeeeeeeeeees '% ¥ 8 Natl cast Credit pf...... a. Lincoln "Se, 1981-61.00000000 00000. 7 
Assoc. Tel. Util. 6% pf.. . 82° 85 - dla ea 6% oem ses . Louisville 58, 1933-53... 2. 2..2.: . 
eorecccsseseseses :. he PO ee a - 
av Ro ety oy tee "say = Maryland C Casualiy, new... 25 862 S-- Ly SS Saeepopeee 8S} Minneapolis Tr. se. 1932 52. oT 
r Hydro Blec. 1% pf. ...119 ‘a 29 Mass. Bonding & Ins......... 7 75 o* Paper & — 40 Mississippi 5%s, 1931-51.... 71 
Binghamton L., H. & P. pf.(6) 81 85 + poke eae of tt asses eheasen * . a. J. B hme A ot (eis 17 Pe nee Se, 11935- ass esseee ¢1 
Broad River Sor SS 8 “s erchants PBs. cc sscsceces ew Haven Cloc oO. DP - New Yor , MB kvteedsexecces 
Carolina Pwr. & Lt. pf. (7), 109 8 Missouri State Life. 1% 1 BAR a eenen ~~ © une tenn ba aides?" = 2 
Cent. Ark. Pub. ee pf. (7). National Casualty . 14 16 a oan nerator ........ 1 2 Gite BG, MORBGR, ones 00ccescscescee: 11 15 
Central Maine Pwr. 6% pf.. 8 Bf National Liberty 404 ! Ohio po EE rt eececeees ia 18% Ohio-Penn. 5s, ane sperirers: 14 16% 
ae ational Union .. : ee Oregon-Wash. 58, 1933-53.......... 47 : 
a +9 Sve. oF pf.. — 80 ta Ds ag a = Do bn pf £8) seseeeses ” = Pac “Coast s, Us ‘Angeles 58,’33-53 66 2 7 
t Se 4 ee ew Yor ire .. 20 > © <-oeo eee oeee es ac. Coast t e City 58, '33-53 66 70 
8 Gent. States LaRison Co. 7% Pf. Interested New England. “RARE aan: 16 21 Okonite pf. (7)......... 85 Pacific Coast S. F. 5a, 1933-53... 6614 70 
—e Pa nom, % & <.. ,iiA 113% 29 New Hamp. Fire.. 45 50 4 ye & &.- benine-e epteroens 4 “8 aes & GB, 19BB-GB. . 2. cccccee Lf 4 
Col. Ry st OV ——————— ee xfo er p 75 80 | DO Se, 1937-67. .........ccceeceess 
ade yy. 4 foes seaeaey 108% New Jersey stettteeeasaceees ge a 39 paver ie 4 Ts Potomac 58, ose es es 9 2 
onsumers F'wr. 6% pt.......- ? (ea 72 77 arxer- te g. . Cy f° eee 423 
Do 6.60% pf............- +++. + Northwestern Natl. Fire...... 95 105 10 pf. (7)... ........ > Si. Antonio 58, 1935-55 79ih 
Dallas P. Py L. 7% pf.. oe 4 Occidental Fire .............. 17 19 Petroleum Deriv. .... 6% Do 5s, 1934-54.......... 81 
Dayton P. & L. 6% pf.. .- 109% Pacific Fire ... 106 116 Pick (A.) & Co. pf., w. w ‘3 35 Do 5¥s,_1931-51......... 83 
Derby Gea 8 =. nf. Gi. aE % OOM, Phoenix Insurance ......... "53% 55% Publica, Coe :. (3.20). im s Mjnsenote, 5s, 3902-63. ve 31 
Detroit anada Tunnel..... Preferred Ac., new : 33 38 1 BSE BE. CE) ew ccvcces 8S. W. Arkansas 5s, - 52 
FRM. cc cccccccccccscecceses 3 Prov. Wash. ee 39) 29 Regal Shoe pf. ....... : 72 16 Union-Detroit 58, 1934-: 75 
by nace os Gas ia} aciotiaricah a 157 37% Public Fire < pig ‘ Ks 8 Remin ston, Art Rrins 83 88 pe ape 1937-57 RG AS IR 4 
Essex & Hudson Gas (8)...... $e epu ns. Co. itts. — 1 iverside S. M. (2)..... 2 y : 1 ha cea al a 4 
e General Ueilities Co. com... 6% 7 Rhode Island (new) .. at 2 rete 4% ist pi. (75. i & Virginia 08, 1993-03-00 
. com..... <% a « ockwo' 0. 3 
Hudson Co. Gas (8)........--- i ub Seaboard Fire & M........... a ree  < spereherpreIee . 65 EQUIPMENT BONDS 
_—_ pag A —- > 93 0 EERE RPS 31 33% Rolis- Royce of America ; 4 - nennss euuiatenh sameatin @ 
. 26 no par pr...... fi 1€ su ) 5 ma er- 
Inland P. & L. 7% pf......... 50 60 29 Springfield Fire & Marine..... y2 95 Rox SO 24 bere ese % 1} centage basis, are the average of the price for all 
Interstate Pwr. 7% pf......... 82 85 Srertteend Err ar 190 150 De A (3.50) rere off 104 maturities: 
a Cent. = 2 ie: Oe ot . 4 = Sun Life yg Mee ioe 1,150 1,250 oT reer | re Name Maturity. Rate. Bid. Ask 
Kentucky Mi onascr nace: 325s Transportation ............... 8 10 a x" Pee ae BOR avo ews 2 860i . 6 4.00 3.70 
oO PE eigen 89% oH ny es & Ruberoid Go. (4). 22! 35, 38 age = $35 383 
Kings Co, L & E. 8% pe. 1108 110 United States Fire. a" * Singer ‘Migy (212.50)... 230” 245 6 420 4.00 
Met. Edison pf. (6)..... 98 ; vm : Smith ( "aga 111 120 i 41%4,5,6 4:10 3.90 
ue a? pt. — ye ee 1. 109% Viebory *. Oe a 7 Solid Carbonic, Ltd...... - ; o% Can Nat RE 31-45 nae 4.55 4.25 
iss. lv. Pwr - (G).....--duw 0 686A | ce Gt Rm. sts” 4 ia i, Cs Ds. sccnvececeaee "31- 5, s a 
Missouri Pub. Sve. pf.....-... 8 92 | 16 Wash. Cas. of N. J. Cap a, if Splitdorf-Bethlehem mise. 97 |G. R.R.N.J "31-45 446.5 4.00 3.85 
Mountain States Pwr........- 15 EE savin tiscccsdrvcess 360 38 oe Textile p 20 30 Do 32-35 6 4.00 3.70 
Sy WN n-sas ba pebeeese cea eseeee gy AS ep ed aeealeistioaiatde is i 15 Cc. of Ga 4%,5,5%,6 4.40 4.00 
Nassau & Suffolk 7% pf Soa 3 INDUSTRIAL AND MISCELLANEOUS Standard Screw (6): pea 76 7 Ch. & O 414.5 4.00 3.85 
Service pf., : 84 +s Do 4 546,6' 4.10 3.90 
Nebraske Power Ti pl-...... 111 8 Stetson (J. B.) Co. (8). = _ ereerpeaets: 32-35 6 = 4.00 3:70 
een Con. Gas (5). ” Aeolian-W eber 1 4 Do pf. (2). 2 ee evens ba le Chi. & ea Secvsenes K ge 6 5 4.75 4.25 
Lt. “» 100 le, se 8 S. W. Straus inv. units. ntereste G.. M. & M. Punvccace "31-45 4%,5,5% 4.65 4.30 
iow Scteqna P. ee "of 102 Acolian Co. pf “ . 26 +4 neg sont Sa sh HH ' es *° 4 $ bie 4 
N. Y. Uti Pp as mer. Boo Dow ccccccceceeee 85 90 | £«°‘Taylor-Whar. I. H........ 10 3.7! 
} ony hE Mag, (7). 107 ym. oy 2 8 DO Pf... 0... seseeseeees vee ge 82 so tS 
Okla. Gas & Elec. 7% - 8 Amer. Cash Credit, A. 3% Eh Tenn. Prod. pf. ... 3 SS 4%,5 215 4.00 
Pac. W. Pub. S. 29 American Glue com. 37 42 8 385 Fifth Av. og units. . 15 | 4.00 3.70 
Do, prior pf. (7)........----- Amer. Hard Rubber. . 20 «30 8 Tudor City units........ ..Interested | 4%,5,5% 4.50 4.00 
Pac. ‘Par. Lt. pf. (7) _- pasewere a a 2 Totes — stb. oe 3 42 | ie eo +36 
Penn P. & L. 7% pf...... mer. F; Ldeacedaene ’ nited Bus. Pub. pf.......... ‘ | . . 3. 
c. of Col. 7% pf = YS aeeeeeggearrss 50 60 , United Pub. pf......... oa ™% | 4.10 3.80 
Piet Bd. P. & L. oe’ pe. (5). 84 86 Ammer. MESSE CO. ....cccccccees 39 44 8 U.S. Banking com. Interested 4.05 3.80 
Roch. G. E. 7% _ eeenneae: 102 104% | 29 Arlington Mills ............... 17 19 hi | 4.05 3.75 
pr., 92 94 Rahenek Wil 93 97 U. S. Finishing pf...... ‘ond 55 | wm “Cen 4.00 3.80 
Do 6% pf., Gi ceccccccesccecss abcock & nia SER Walker Dishwasher .......... 6% o Do 410 3.90 
Sioux City G. & E. pf. (7)....102% 104% | 8 Baird tee oer Ea tet i sete Le % Welch Grape Juice. 40° 46 | Do 4.00 3.70 
Somerset U. Mid. L. (4)...... 3% Baker (J. T.) (30c).......---. 10 (4 4 ye wore 102 | K. Cc. Sou 4.50 4.20 
Jegney_ 3. E. 2a (8)....- ate 1e 2 2 J. oe ry Sons...... é 4 West Va. Pulp & Paper 28% 31% | Do ats 4-50 4.20 
cocc ccc e BO a |_|, BRD GF hc ccc cc cccccccccsccccs | I d ¥ 4.00 
Bo, Col 3089 est gesoceny esses 101 > 29 Bates Manufacturing ........ 48 - 29 wore Boine Mie. ° aes 4 7) | nN. to 3.85 
Tenn. Ise, Pwr. 7% pf.. .108% 110 8 Beneficial Ind. Loan pf....... 34% 35% ai : | 4.00 3.70 
ft. ¢ eRe i gehts -- 401 103 29 Biles (i ws Spinning com. ss en” 8 ae A 6% ee 4.10 3.90 
exas Pwr. & Lt. 7% pf...... oe SS ) ist pf. (4)......% QQ |  jjjé WROCHE, coe ...... vee y 7 25 
son aoa meee ss) Ol So rncrsasancguoscn Q i: pe PE. (8)...----.+0ees 96 4,4%,5 4.60 4.20 
Roig ee % a ae = Bobn , * ee pf. (8).... 68 pf, |: ee wee 100 Arad 4.45 4.10 
United Public Service pf. (7).. 35 5 ae eee aaiies 35 white Rock Min. Sp. ee. (7)..103 108 : ‘= Hy 
tah P LL. pt, (BI)... -ceeese 108 108 29 Boston Herald-Traveller ..... 13 Do 2d pf.............. 200 4%,5 4.20 4.00 
Utica “eo a Saas 03 “te Bowman Biltmore ............ 1% Woodward Iron ....... . 23 28 5 430 410 
United G. & H, Gonn. 7% pf. eo Do Ist Pf.....--eescse2ecrecis os 10 Worcester Salt............ -& 82 1, H ip SS ia 
Utility Power t “Sl OU ae 3s SRR . N. ¥. Gentral.. 1.222): 31-45 414,5 00 3. 
Virginian Ry. (8)... rea 95 110 Bruns.-Balke- Coliender 7% pf. 8i 83 TELEPHONE AND TELEGRAPH— | %;,,” Central:-------- (33°88 §@ o3, Sas 
Wash. Ry. Saar 465 .s PEE SE Os peccscrtccsces vg 48 STOCKS Do iakdasten "31-35 7 4.10 3.80 
Paneer 99 Canadian Celanese RE 12 N. Y., C. & St. L......°31-44 4%,5 4.10 3.90 
Winnipeg OS eae b ous a. pain pr ana obec 2 66 Am. D, ™, ee ere ie iff, N 7. &. i eee =s ; 5 4.36 4.19 
Pie ann a 8 =©«|..—l Cee 02% .. o Pp bess Messoescocees ; No I. qe t j 
eibecsstiy Chestnut Smith 5 eres.  T és 2 a Fy > | a i: 74 132" “aa 414,5,5% 5.60 5.10 
e. el. 0 a. © Pere 44,7 4.10 3.90 
INSURANCE—STOCKS chhares pe a Cin. 8. Tel. (4.50). ..0 0000. 28 100 7 400 3:80 
‘uban OE. CEpccscccccecs ° 44,5 4.00 3.80 
Ce ee Cieemeies, Coal RE | ee” oS %& Bay Tel. (4). 58 é $% = om 
SE, HED: 6.ncccceeccreessenes MEE Stbsesasssesosoens Franklin Tel. (2.50). * 40 44 Ps 410 3.80 
Adan ia Mecaawagpumenss daar Selumbia Baking Re nasdelesihiedh :. ty Int. Ocean Tel. (6)....... z at 90 4.00 3.80 
riculture .........-..-+---»» DBD WW | ColumDia Baking ............ Li Be Se Be. BB cocccccs é : P ~ 3 
An. I Anika nutes e0:oins ere 3 6 Mtn, Sts. T. & fies: 135% 148 pees Bing L , 5 5y,,6 ref +3. 
Am. Constitution ...........-- Do 2a on a ae o> alia 2 - S&S 2 ER Aree oy 131 133 RAI, ones oe 44,5 4.00 3.80 
Am. Equitable, new........... 8 Cranfill Reynolds - . 3 4 N. ¥. Mutual T. (1.50).... 20 24 DM Vschantabsunmaasted 6 4.00 3.70 
P — reer errr Crosse-Blackwell - % 3 N. W. B. 7. pf. (6.50)... 1073 Do 1 4.00 3.80 
Am. Ins. of Newark +. Crowell 3)... . 56 60 Pac. & Atl. U. 8S. (1)... 14 Sou. Rwy 4,4%,5,5% 4.20 3.80 
oo Am. invest. Bec. com....... De. we. ..... 104 = 109 Penn. Tel. (1.40)......... 20% 23 Do 6 4.00 3.70 
Am. Reinsurance ...........-- De Forest Phone ae 3 m5 Seep _— ae. Be $4.5 om te 
Am. Reserve, new......--. Distapeons Beensdssnsvosesness B un Roch. ist pf. EM sccccss ss ‘109: "ag May eigenen 434.5.5% 450 4.25 
Am. Surety ......-..++-- P So. A. & T. (1.25).......... a Texas & Pac.......... 4:40 4.10 
Automobile ........... Dixon (J.) Grucibie ® oseeees -_ 138 go. W. Bell T. pf. (7)...... 121 122 Union Pac i 4 4.00 3.75 
Baltimore American . 8 Domestic Finance pf. w. w... 12 - So. N. Eng. T. & T. (8) 158 161  ieereeteee Ye 4.00 3.80 
Bank and Shipping... 29 Douglas Shoe pf............... . 32 37 Te-Biate FT. BF. (Spo cccrccsccsce a Virginia Ry cee eeiee 4%,5 4.20 3.90 
29 Boston Insurance .......- 29 Draper Corp. (4)..........+6.. 37 39 “Ss  - BPeaeprrrrrrr 10% 10% OE ba orm veacinnchetadl 6 4.00 3.75 
3—C. B. Richard & Co., 44 Beaver St., N. Y. 8—Steelman & Birkins, 60 Broad St., N. Y. 2—Dwell * . s 
Key and Index to Open ie WHitehall 4-0500. See Page octane bn ag Bi vas Fad yd = a “N. %y a ePhone Pee, Bae oe a. 
ew or age 
Exchange PI., Y. hone HAn- 23—H. D. 


Knox & Co., 27 State St., Boston. 
8950. 
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Week Ended Transactions on Out-of-Town Markets | saturday, May 23 











































































































































































; | 
San Francisco | Los Angeles—Continued Detroit St. Louis 
STOCK EXCHANGE. STOCK EXCHANGE. STOCKS ue 
STOCKS. cman Sates. . — BANKS AND TRUSTS 
Sales. High. Lew. Last. | Sales — oa gh. how. | Sales. High. Low 
2,215 Alaska Juneau 5% 167 100 LA I a See ae eS eee 4% 20 Boatmens Bank oor 
, . 1 8 nvestment C pa ,815 Bower Roller Bearin es : Sy ~ - s n 173 173 17 
| 178 Anglo & L-P N isi,” The1160 18% 1571 300 Monolith Portiang Gem.. 2° 3” $ Mini. SS 2 69 First Nat! Bank 3s ‘3 ‘ex 
i sso Ins Fund, Inc...... 5 3 4% 100 Moreland Motors pf .... 2% 23 oy 3.200 Cosyaer ......-.. aE 1614 108 Mere-Commerce 175 172 172 
= — ~_2 eee Eng, A. 7% 7 | 7% 10 Mortgage Guarantee Go. .153" 153" as” 180 Crowley, Milner ... hanno ae 17 100 Miss-Valley Trust 214 210 9210 
ee Sa & in es me ee) ie hee 11% 11% 11% 393 Deisel-Wemmer- Gilbert Lil 13m 13 13 & L Union Trust 485 482 485 
: ‘ . _A - etroit & Cleveland Nav..... 6 5% ds 3 ‘KS 
782 Byron Jackson Co. - 3 3% 11900 Dod 11% 11%, 11% oot STOCKS 
. pf, C a nak oy i 12 Detroit Edison seit nin tii ted “162 7 
= a Sugar Estate... a 13% 130 550 Do pf, D ads -" >” o” 140 Detroit Majestic ‘Products, A, » pt 3” — ao Aloe . . 28 28 28 
270 Cal y - AE sain 'S ; 42 2 600 Pac Gas & E ble ee 44% 45 3,156 Detroit Motorbus 5 4% 337 Brown Shoe 40 39% 40 
a2 Col Cotten Mt 30. 2 % 2% 260 Do 6% ist pf.........-. 2814 2814 28 50 Dolphin Paint & Var, B........ 1% 1% 5 Do pt 118% 11814 118% 
aekt a Gre Pwr oz P ee in 133 eo 200 Pacific Lightin Corp ... 53 53 53 1,705 Ex-Cell-O Aircraft & Tool...... 7 6ig 35 Burkart pf - 10 10 10° 
10765 Caterpilla €. / age — m 2 2,650 Pac Mutual Life Ins Co.. 50% 50 50 300 Federal Mogul! ... a3. a 6% «6 5 Century Elec pf 65 65 65 
"70 Clorox. Chemical Co, A. ie rt ti aes pesttie Public Serv, A.. 20% 20% 20% a 4 et Truck -2..2. 2... 5% 5% yt oo. = = & 
» Bee > ° ‘acific est il ond Feder: Sc a 
i? Coast Cos G & E ist pf..102 102, 102, 300 Pickwick Corp =. = 680 Ford Motor of Canada, A ere sit 18 161 Corno Mills 23% 22% 23% 
3,164 Crown Zellerbach vte 4; alt at 4 300 Republic Petroleum ..... 1% 1% 1% 140 Fourth Natl Investors.........: 25. 25 1S De Pepe 15 14k 
ae eee nes Cer wee 3” a” 22 1,300 Richfield Oil Co ... me im i¢ 7,894 General Motors ....... ee, ae” 15 Dr Pepper .. 29 29 (9 
160 Do Pf >» 2% 25 35 700 Do pf. elaine . & 2 2 6,725 General Parts REESE 54 4ig 10 Ely Walker ist pf 89 89 89 
108 peek +e 4 5 5 3,300 Rio Grande Oil .......... 4% 4% ~C«SG 1,805 Do conv pf... ree TT « = Ham Brown Shoe a a 4 
182 Firemen’s Fund Ins Go... 79% 75 78- 101 San Joa L & P 7% pr PE-123%% 123% 12314 470 Graham-Paige’ Motors ...... se S ot hy FE 47% 47 47% 
STi o..s f 30 Do 6% pr pf. 105% 106 625 Grand Rapids Metalcraft ...... 1% 1% nde OF 108 107% 108 
2,245 Golden State Milk Prod.. 19% 17 “ 10 Seabd Nati Bank 0 40" 40 745 Hall Lamp ..... 54S Ea ay 31% 31% 31% ’ 
"150 Haiku Pineapple Co, "Ltd. yy 5 4 2,550 Security-First Nati Bank. 77% 75% 76} 308 Hoskins Mfg easceesnceses 39% 39 7 toate tan 36 16 16 
110 Hawaiian C PP a & Ltd... 36 38 38 100 Shell Union Oil Corp .... 5 5 5” 3,410 Houdaille Hershey, B oe 614 4 pa Landis Machine 26 25 26 
180 Hawaiian Pinea sie, “Ltd. 27% 26% 27 5,200 So Calif Edison Co ...... 44% 42% 43% 440 Hudson Motor Car ae oe 50 MeQuay Norris 38% 38% 38% f 
So pp 8 50 Do orig pf 54 a 365 Hutto Engineerin be SILKS rf 31% Michigan Davis 10% 10 10 
5 —— ° Corp, Ltd... 13 12% 12% 400 Do 7% pf .. 297 255 305 100 Kermath 6 ss 15% 1% 582 Mo Port Cement 23 21% 23 
Bete Ee StS FT se Do Os pt INT agi ard at 485 Kirsch conv pf ween ae = oo eee -.. - 18% 18% 18% 
430 Richfield Ol Co of Cai ecm 1 4 500 Do 5%% pf ........... 27% 26% 36u, 530 Kresge (S S) ....... 112. 26% «26 ZS Mise Otis... 5% Ste OSS 
$3 “De pf ; 22 : 88 So Calif Gas 6% pf 26%, 2644 26 5 Lakey Foundry & Machine ..... oi 24 = $i 2 81 80 81 
105 Roos , ine A 701% 70 10 9,200 Stand Oil of Calif . .. 36 34% «36 400 McAleer . 12 12 Do 2d pf 70 70 70 
oo B deaaula LAP pe pr ie. 12384 wai 1st 300 Taylor Milling Corp ..... 18 18 18 150 Mesta Machine .... 11. 30 = 30 ct 7% ™% 1% 
100 8’ inger, dene ee Br. 3 3 11 Title Ins & Trust Co .... 75 75 15 100 Michigan Sugar te Se 7 10 Sec Inv . 28 28° 28 
275 , 2 29 24,500 Transamerica Corp "3 ™ 8 680 Motor Bankers diwalecesyaat aa nee Fr anaes - 17 17 17 
5,780 Shell 11 Union Oil Corp..... 5% 4% 54 3,200 Union Oil Associates..... 154% 14% 15% 130 Motor Products ‘ 33 33 tL Pub Ser 4 1 1 
os hone oh Sh aM 2,700 Union Oil of Calif ...... 17% 15% 17% 945 National Inv — r 254 8 W Bell pf 122 121 122 
130 Sherman, Clay & Co pr pt 49 46 6 400 Van de Kamp’s H D Bak 104% 9% 92 2,323 Murray Corp 10 9 200 Stix Baer Fuller 13% 13 13%, 
510 So Pac G Gate Co, A. 124 11% 12 670 Weber Show & Fixt pf.. 12% 10% 10 50 Outboard Motors Pitta: 10 Tel Bond & Sh ist pf....101 101 101° 
105 Do B 0” 10° «(10 100 Western Air Express .... 13 13” is” 4,349 Packard Motor ................ 7% &% O08 ‘Wagner ise 15% 14% 14% 
aig Spring Vailey Co, Lid... 9% 9 9% 400 Western Pipe & Steel.... 25% 22% 25 3,085 Parke, Davis & Co... 1.1) 26% © 261% BONDS 
7 Sas On Co 7... “. a a 33% ; BONDS. 315 Pittsburgh Forgings ‘ M0 a $3,000 E St L Sub 5s 97% 97% 971 
265 Tide ./ Asso Oil Co.. 4 1,000 So Counties Gas 419s,'68.. 96% 96% 96% = Reo Te Car . 6 6 20,000 United Rys 4s -— a a 
ae weed Sante 42 = Dovtc ae —— miei 
43,996 Transamerica Corp .. - ‘ 100 River Raisin Paper 1% 1% 
1/579 Union Oil Associates. 32 Scotten Dillon ..... a : : 
2,102 Union Oil Co of ‘Cal peekes it Los Angeles 100 Second ) y REE : 13M 7 Philadelphia 
100 Union Sugar Co. 2 CURB EXCHANGE. 20 Do pf inal ae STOCKS 
15,331 Western P & S Co of Cal STOCKS 550 Silent Automatic LITT] 7m 6% | Sales. : , 

103 ¥ anac Cap (Cons), A. Sales. - 2m tom how 4 a D, A woes Cid 865 American Stor io oo. 
210 Los Ang G & E pf. 1,000 Ambassador Pete Co......27 .25 27 200 Third Nati invesiors S18y 18 130 Atlas Utilities ee ee 
8,803 Magnavox Co. Ltd 50 Arkansas Natural Gas, A 3% 3% “3 4.456 Giteen-Tiateats Axie , - 18% 18% 600 Bankers Secur Corp pf 18 15 ® 4% 
385 Magnin mS Se 900 Bandini Pete Co........2.10. 1.70 1.75 — $08 Timken-Detrott Axle a ™ 400 Bell Tel of Pa pf 117% 117% 117) 

20 Do 25 Bank of America..... 43 3 4 205 Universal Products Be We : 800 Budd Wheel Co si, si; Be 
280 asenstans Calcuiating Ma 5 5 5 1.088 Rusheve Union Oil pf.... .14 14 14 1,895 Warner Aircraft .. : tS <1 1,200 Camden Fire Ins 1814 174 18" 
15 Mercan Am Realty pf 6% 81 81 81 102 Gerumar Sraster Co... 25% 25% 25% 1,310 Yosemite Holding, v t c -. 2% 2M ia 300 pw Egy 13% 9% 12% 
s33 North Am Ol C Con. + 5 5 5 7,525 Ghiee - ae Cream..... 19 18 19 300 Do warrants 60 60" rH we woah & Southern 8, . Rig 
1 , s “wy ‘ y 7 
1,090 Oliver Un Hikers Tn, A. 18% 7? it” 330 Claude Neon Lights ‘ee “ie BANKS AND TRU 450 Do pf , i ot 
Do — 6% 6% 100 Consolidated Steel ...... 0 2.30 2.28" RUSTS. 12,600 Electric Bond & Share } a = 
13,558 Parca ii Go. aah 1,000 Do pf .... 10 10 10 5,611 Detroit Bankers : 416 Elec Stor Bat 54 * 52% 52% 
4.824 Do 6% ist pf vives. 28% 21% 2TH ioe Sone Corp [211 10% 10% 2'001 Guardian-Detroit Union Group. 40% 387 1,400 Fire Association. ol 15% 17— 
3.475 Do 5%% Ist pf....---.. 26% 255% 255% +4 Cypress Petroleum, A....3.00 3.00 3.00 885 Fidelity Trust Co. "93 22 600 Guar Tr Rets for Ford Co 13% 12% 12% ' 
a Oe gr a Corp. 2 2 ue 109 District Bond \.......... 4% ; eT i -& ys - te .. = 
<a 5 108 9 District Bond ........... 1717 f o, New York <0% 39% 397 i 
2,784 Pac Pub Service, A...... 21 20% 20% ee pantie Erde of Wagh... % 5% 5 ; 1,500 Ins Co of No America. . 52% 51% 52% 
THO Do pi new, 8k aft | 71100 Fox um, A ca ae Baltimore dago Latugh Ravigation =. 2 20 Bap 
, w ‘ Y y eee eesceee S 
421 Pac tet mee Cs cise 1s” 118% 100 Fox Theatres, Yea oe ae 1 tinies STOCKS. $500 cane Shateed ton 3. oe 
130% 127% 130 eral Aviation ........ 6 6 ; 2 High. Low. Last. 100 Pa Cent Lt & P f 51 
969 Paraffine Cos, inc....... 35 3414 34% 2,100 General Motors . - 41% 38 38 275 Arundel Corp ... 38 37 37 11,900 Pennsylvania Railroad ist ue ng 
sadn ea ‘ = Giadding McBea 16 16 16 25 Appalachian Corp 1.00 1.00 1 200 Pennsylvania Salt 58 58 58 
100 Globe Grain & Mill’ isi pt 24 24 24 526 Atl Coast L of Conn Stk 8 83 85 a. coos eee Fees of.... 5 Sy Se 
San F . x gsby-Grunow 3% 3% 3% 2,232 Baltimore Trust Co..... 30% 30 30 600 Phila Elec pf 10514 104% 105 
rancisco ; + Bolly Development oon. Le 100 Baltimore Tube Co a 6% 6% 65 1,600 Phila Elec Pow 8% pf 33% 32% 334 
: = : ° ade Oi] Co "03 «403 «= 103 835 Black & Decker Mfg ee 4 2,095 Phila Rapid Transit 27, «24 24ie | 
CURB EXCHANGE. 15 Kinner A & M C iB be e@ 32 sin 
0177 Lu orp.....1.80 1.80 1.80 123 Ches & Pot Tel of B pf. 73” 15 4.345 Do pf aa, 
STOCKS. 3100 oo Drilling eeeeee1.55 1.37% 1.42% 63 Comm Credit Co pf B... 22% 22% 22% 100 Phila Rdg Coal Ir 7% T%, 77 
Sales. Bits. Law. Lent. 3.100 Mascot Oil. ..-.... . 60 50 6 Com Cred Co pf of N Ori 24% 24% 244% 500 Phila Traction 1044 39% 39% 
~~ Min ¢. 97 or ’ exican Seaboard .. 15% 114% 14% 540 Consolidation Coal Co 21 2° bd 13,709 P’road Corp vt c 5h 5 53 
1,478 Amer Tel & Tel... .......17T ad 400 Mt Diable Oil Min & Dev.31 .30 .30 241 Con GEL & Pn gag : 100 Reliance Insurance ae Es 
eS Amer ™ tt peoncee * 1644 169 100 Montgomery Ward ..... 20% 20% 201 33 Do 5% Ser A » 1 % 36% 87 200 Sent Safety i 1 L 
2 = Ea cea a ott ot 100 Occidental Petroleum ....20° .20 20” 14 Do 5%% pf Ser E... “tot i10 110% 1 209 Shreveport, Pipe Line > a 
92) Arkansas Nat Gas, A..:. 425 423 4. 210 Pacific Associaies ......10 ‘10 ‘10 Bye ee, ee 5800 Tonopah. Mining — oe 
ios Gack of Amen, OA... -— = | 650 Pacific Indemnity . 22% 22% 22%, 10 Empire 38th St Corp ‘oe 2 & 75 Tacony Pal Bridge 421, 42 2” 
4.120 Bank of Amer. 43 4242 100 Pacific Southw Discount.3.50 | 3.50 3.50 3 tetas Tran Ge. 7 ; e 25,000 UG I new... oe 38y 29 
: Claude Neon Elec Prod. a ihe 17" + 600 nea on Publix . ‘ 3 27 27 35 Fidelity & Guaranty Fire 3° =" tos 1,000 Do new pf 105% 104% 104% 
2.538 Claude Neon Lights. “5.25 4.25 4.50 | 4 K, eter a 13% 16% 113 Fidelity & Deposit......150 147 147 << Union Traction 31% 24% 25 
rt eee Se | pf . 40% 7 45% 10 Samson Corp, B . re a 33” 346 First National Bank wade 30% 1 fd 200 Do oo . ti ii’ is ! 
105 Fibreboard Prod pf. 89 85 85 1,350 Do pf ................4.25 4.00 4.25 20 Humphreys Mfg Co pf... 23% at a 8,800 United Corp 21% 19% 20% 
17,000 Forrest E Gilm C < 39 Security Co Units aie ea 41 41 5 Manufact = Pp Ye % 23% 912 Do pf 21% 19% 20% 
3958 General Motors Corp... 40% 31% 38%, oie Teesteed te a 104% 104% 104% me yr mekeiet: alls alk « B00 United ‘Light & Power A 22% 19% 20° 
; ‘ 2 a f : rv d 2 
: an os i. & Co.. 14 13% 14 100 Sun a. op a ae 34% — eta Casualty Co... 26% 25 25 = Vestery Insurance 6 5 6 
tf lilinots r 8 Corp 38 6 6% 100 Tidewater Asso Oil . sg au 4 + se land Trust Co. 29% 29% 29% 75 W +e 3 ‘oO ee 22% 21% $22 
a is Pac Coast Co 3.50 4.00 300 United Aircraft a Trans. at ory 298 383 re Trust Co.....400 400 440 est Jersey & Seashore... 62 62 62 
2,600 Italo , Cor "6 - 1% By Fag Ts 24 24 230 Monong W P p's 79 Yr 5 HM : —— 
eo P. = = 11.598 Unicel ca i ; oi% 01 01 15 Mt V- Scodb File Go et 25% = 25% 90.008 Con Tr N J 5s, 1933 8444 84% 84% 
30 Marine Bancorporation. . 19% 19 19% ‘ons Oil Co...4.50 3.75 4.50 848 New Amsterdam C 3 E - = i yo - es 
250 National Auto Fibres, A. 2. 2. 2.04 626 Warner Bros ... 7 5 5 13 Northern Cen R _ ners 20 30 30° e i00 Phi te + . I 
100 Occidental Petroleum..... .27  .27 .27 MINING DIVISION. 270 Pa Water & Pwr Co 55 55 29,000 Phila Elec Pwr 5348 107 10684 ior” 
10 Pacific Associates, ine... 9% 0% 9% | ‘Sis0o Consolidated Gold... 35 3h 3B” | aa 204 25% 25% | 3,000 Strawbridge & Clo 5s 96 2 195 
160 Pacific Mut Life Ins Co. 50 50 50 -o a Gold |: ..... .35 -25 35 117 Western Md Dairy pf 99% OB 454 2.000 York Rwy 5s 100% 100% 100% 
1.168 Pacific Port Cement..... 12 12 12 5,000 North Star ............. aay =e | ° ° ° ° 
£96 Do pt . Seep + 62 @ 62, 26,000 San Francisco Gold .... .02% ‘01% .02 BONDS. Cincinnati 
130 Radio Geopektian me a an 42,200 Tom Reed ee "96 1.15 $100 Baltimore City 4s, 1951. .105 105 105 
10 San Joaquin Lt & P pf. ‘8 7,000 United American dekoence. 3% 3 2,000 Do 4s, 1954. 105 105 1 STOCKS 
pf..111 111 111 % 700 Do 4s, 1958 : . = Sales 
250 Schumacher Wallboard... 8% 8 S ma na. --105, 105 105 : High. Low. Last. 
te cee ae Pittsburgh we Be i Hae i We He |e Aer a ii 
670 Do 6 pt eee — * = 1,000 Do 4s, 1937, coupon...101 101 101 5 Chame cuetse _ a Pm. on 
48 Do 7% pf.. * 30 sal STOCKS. 1,000 Cen Ry Co con 5s, 1932. 97 97 97 61 Churngold " 5% 4 4 
35 So Cal Gas Co o% pe. 2 2 3 es. High. Low. Last. 2,000 Carolina Fiber 648, "41.95 95 95 25 City Ice & Fuel 33 : 
125» bo er B .. 125 Ark Gas ms saan a 1,000 Con G E L & P 4s,"81,wi 2, 428 8 of eu at a 
100 Sunset <a 104-104 1,125 Do pf eee EG 6 5,000 Do 4%s, 1935. 1017 on 130 bow Tr lla : oe fe oe 
487 Sunset Pacific oi teh i) A 1,598 Arm Cork ; 1 16 17% 1,000 Fairmount & C Tr 5s,” ‘38. atk oft tt, 1,085 Fagl et = 2 Be 
30 So Pac Golden G 6% pt. 10% 68 60 1,379 Blau Knox element 17 17™% 17% 1,000 Olustee Timber Co 6s,’3: ‘o - 69 ecu — rt = 2 
420 United Aircraft 28: oo 4,230 Car Metals 1 1 1 1,000 Prudential Refin 6%s a3. 100 100 100 470 Gib A ae OM = : 
300 Universal Cons Oil...|_ > ‘ne 3 1 20 Consol Ice 7 20 20 14,000 United Rys Co ist 45,49 44% 44 167 G ~ Ww +4 + 33 33% i 
1,954 Virden Packing Co... .. 107 7 —_ bo ow McK & H 15 15 15 11,000 Do income 4s, 1949.... 19 18% 18% 3,490 Kroger ~— 32% Ertt4 ts 
200 West Coast Life Ins..... 3.58 3.55 3.58 1,045 (ai ® " 6 10% vase _ ~ > _- we 34 33 33 940 Procter & Gamble 651, 63 64 
BONDS. 3,977 Hack Lind ee oe ee 3.000 W B @ A Ry $s,4i.0l i202 110 Pure ON 8% pf. ‘so en 
$500 Amer Toll Bridge 7%, "45.97% 97% 97% 510 Hart Walker 37% aT 2M 30 US Playin 5 =e os 
5,000 Calamba Sugar 6%, °34..100 100 100 370 Ind Brew iets 72 71 71 as UB Print & tae = 2 & 
32,000 Crown Will Paper 6%, '51 93% 87% 87% 60 Do pf aes "9 (iM New Orleans 682 U S Print & Lith 10 10 10 
14-000 Iilinois Pac Coast 6%, "45 82° 78" 82 182 Koppers Gas & C..... 100 98% 98% 7 ee oe a = = = 
ret} a yn MR, 5%, a 99 99 99 7,913 Lone Star Gas .. 17% 16% 16% LISTED STOCKS. PUBLIC UTILITIES. 
\y 3 y% . 96% 96% 96% em 0 ee sass ; 01 101 101 Sales. High. Low. Last. = Ge Gas & Elec 104% 103% 104 
1,330 Mesta Machine : aut ante out mR Se Co, 148....209 108 108 749 Cin ion te es 98% pag 
Los Angeles 190 ly ~ — ed ° 20 19 20 60 ineurance a Co off Pie e” »* ae 
ra 1 =f 3 
STOCK EXCHANGE. 800 Pitts Plate Glass a3” 32% age ae SS Bost 
STOCKS bs, a a Ag , . 2 lly 12 STOCKS on 
“ . ymou é . ~ 
cae. ; High. Low. Last. 200 Reymer Bros ; 18% 1 os 2 1 N O Country Club.......200 200 200 Sales —_— 
500 Bolsa Chica Oil, A .. & 6K C&% 255 Shamrock Oil & Gas 5 5 5 5 N O Pub Sve pf . 95 95 95 < High. Low. Last. 
100 California Bank ........ 764 76 76 10 Staad Steel Spring yy ary} 215 Std Fruit & SS pf...... 26% 26 26% 3 ak Com 70 670,70 ‘y 
55 Central Investment... 75. 75 75 590 Un Eng & Fay. 33% 33 33 310 Wesson Oil & Sn Dr.... 20% 20% 20% oa oon 10% 104 10% 
300 Citizens National Bank.. 76 72 72 3,725 West Pub Service ....... 8 ™% ~T% 356 Do pf eee . 538% 53% 53% 615 Am Brit & C pf 48 38% 39 a 
300 Cl Neon Elec Prods ..... 16% 16% 16% 65 West Air Brake 26 26 26 336 Am Founders 3% 3 3 
100 Dou glas Aircraft Co, Inc. 17% 17% 17% 150 Wm Toller pf 9 -90 90 BONDS ap Sem Fase 38 pt 7 7 7 
og3 Farmers & Mer Nati Bk-310% 310% 310% BANKS AND TRUSTS. oe i Soe Py OE we... 1 8 4,500 Andes Pet 20¢ 16c 19 , 
120 Globe G&M......... i 14 14 50 Fidelity Trust ' ..145 145 145 9,000 N O C R R Gen Mtg 58.100” i" ioe 425 Arizona .. 85e 85e «= -B5e 
40 Goodyear T & R pf ....75 75 75 6 Fifth Av Bank - 110 «110 «110 2,000 N O Pub Sve 44s "044% 94 94 70 Av Sec of N E 3% 3% 3% 
1,000 Hancock Oil Co, A ** “6m BHM 62 Peoples Pgh Trust ......100 100 100 10,000 South Ntl deb 66 ww. 47° 45 45° 6 Bigelow San 22% 22 22 
700 Internati Re: Insurance (26° 24 (aly BONDS. 1,000 N O Cotton Exch ist 68.101% 101% 101% = ££ £4 183, 181 = 182 
Pp 108 108 = 108 $2,000 Pitts Brew ; al si 81 by pee Greene City 4s... .100 9912 100 3B bs a LA pf 103% 100 100 
: 48, 1963..103% 103% 103% 88 Bos & Prov 178% 178 A rn 
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Transactions on Out-of-Town Markets——Continued 




















Boston—Continued 





STOCKS. 

Sales. High. Low 
6,788 Bos El 88% 81 
348 Do pf .101 98 
873 De ist pf 111 109 
2,034 Do 2d pf ... 101 98% 
1,439 Bos Per Prop ... 18% 18% 
135 Brown Co pf . 30 30 
88 Cal & Hecla 65% 57 

20 Cont Sec 20% 20% 
595 Cop Range . 5% 5% 
25 Cr Cork Int ...... 5 5 
40 East ed bang 1% 1% 
500 East Butte ...... 27c 25¢ 
600 East G rs ¥ Assoc. 19% 19 
1,110 Do pf 93 92 
527 Do p pf 854% 84 
E Mass 1 1 
235 Do pf 5% 5 
50 Do pf B 3 2 
100 Do adj 3 2 
420 East SS 20 185, 
190 Do pf 43 42 
> 20 Do Ist pf 95 95 
100 El Sh Coal pf 5 5 
155 Econ Gro 19% 16% 
587 Ed E! Ill 248 239 
101 Employer NOOR... o0< 00% 17 16% 
178 First Nat St . 50% 47% 
760 Gen Capital 30 29 
he ear g 
1,084 Gillette Raz 345%, 32% 
10 Hath Bak A 27% 27% 
10 _ Do pf 88 88 
76 Hygrade a . 28 27 
10 Int But Hole 9 9 
10 Int Hydro 224%, 22% 
25 Isl Cr pf . 105 105 
180 Isle Royale 3% 3% 
15 Jenkins Tel 4 q 
70 La Salle 5ic 5ic 
150 Loew's Theatre 8 ™%, 
6,373 Mass Util 4% 4, 
105 Mergenth 79% 78 
369 Mohawk ... 17 16 
10 Nat Leather 60c 60c 
375 Nat Ser Co .. 2% 2% 
49 NEG& EI ASA 93% 93% 
115 N E Pub Serv 17% 16 
501 N E Tel & T .. 1345, 1325 
388 N Y NH & H 73% 63% 
6,400 No Butte 15% 1% 
25 Nor & Wor pf ; . 137 137 
175 Old Colony =e 140 134 
180 Old Dom 3 2 
125 Pac Mills ....... 18% 16% 
220 Pond Creek lly 11 
67 Pub Ut Hid 4p 415 
760 Quincy 6yetC# 
5 Ry & Lt Sec R 36 36 
260 Reece But H 15% 15 
95 St Mary’s Lt Bly 
2,020 Shawmut As 13% 12% 
125 So Surety . 3 3 
50 Sullivan Ma 17% 17% 
25 Sup & Bos 40c 40c 
57 Swift & Co 27144 26% 
10 Swift Int 35 35 
230 Torrington . 41 39 
100 Tower Mfg . 25c 25c 
480 Un Twist Dr .. 21% 18% 
. 50 Un Carr Fast 5 5 
1,334 Un Founders 6% 5 
629 Un Fruit eee 575%, 55% 
2,141 Un —_ Ma . 50% 50 
176 io pf . 324%, 32 
220 U S Elec Pr. 4 4 
725 Utah Apex 1 1 
800 Utah Metals 3ic 30¢ 
10 Util Eq pf 71 71 
240 Ut Hy & Rail 3% 3% 
100 Venez Co . Te 75¢c 
62 Ver & Mass 120 119 
10 Wal W pf 33 33 
590 Warren Br... 28% 27% 
60 Warren S D 35 30 
75 Westfield Mfg .......-.-- 22 22 
BONDS. 
$2,900 ist Lib 4%s.............103.11 103.11 
3,000 4th Lib 4%s ine 104.29 104.29 
4,100 Amoskeag 6s 72%, 172% 
2,000 Bos El 4s . 95 95 
5.000 Chi Junc 5s ....... 103 10314 
2,000 E Mass 4s, A 251 2546 
5,000 E Mass 5s, B . 304% 30% 
16,000 Met Edison 4s. 95%, 95 
1,000 Mass G 4s .... 100% 100% 
13,000 N E T & T 5s .-102% 102% 
11,000 Pond Cr 7s .110 110 
5,000 Penn Elec 4s ......-- . 95% 95% 
6,000 West T & T 5s.. 101% 101% 
5,000 S'ux C G & E 6s.... 69 69 
5.000 So Cit P S 6s...... . 67 67 
Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. 
425 Abitibi P & P Co, Ltd 5 3% 
180 Do cum pf 6%. 19% 17% 
25 Agnew Surpass Shoe Strs, 

Ltd, cum (con rd) pf. 85 85 
45 Alberta Pacific Grain Co, ; 
Ltd, Cl A 7% cum pf. 16 16 
40 Amal Elec Corp Ltd, = 
cum cv red pf... . 12 
120 Asbestos Corp, Ltd 40 40 
250 Do non-cum pf 1 1 
215 Atlantic Sugar Ref’s, Ltd 23 23 
308 Bathurst P & P Co, 
Ltd, Cl A, red . 4% 4% 
1,377 Bell Tel Co of Can 140 130_ 

42.246 Braz T L & Pw Co, Ltd. 16% 13% 

95 Brit Columbia Pkrs, Ltd. .60 50 
1,270 Brit Col Pw Corp, Ltd, A rfid 33% 
1,218 Do 10 

250 Building Products. Ltd 

non-voting, . 18 17% 
4,200 Canada Cem Co, Ltd 10% 9%, 

683 Do 64% cum Pp 94% 93% 

335 Can Nor Pw Crp, Ltd... 17 17 
1,465 Can Power & Paper Corp .85 75 

115 Steamship —— cum pf. 16% 16% 

115 Do cum ‘ 16% 16% 

845 Can Bronze ‘Co, ‘Ltd 24% 
3.254 Can Car & Fdy Co, Ltd. 13 12 

781 Do cum pt 7% pf 21% «21 

490 Can Hyd-E Cor, Ltd cu 

re ist pf 62%, 58 
1,185 Can Ind Alc Co, Ltd. 258 216 

55 Do B 1% 14 

9,638 Can Pac Railway Co. 2844 25% 
| 730 Cockshutt or 4 oo. Ro 6% 5 

.622 Con Mining melting 

- of Can, Ltd 90% 82 

4,578 Dominion Bridge Co, Ltd. 32% 31% 
395 Dom Glass Co, Ltd 100 98 

520 Dom St] & Coal Corp B 3% 3% 
1,287 Dom Text Co (Inc '22) 68 66 

570 Dryden Paper Co, Ltd 3 3 

211 Eastern Dairies, Ltd 20 17 

225 Fraser Co 1 1 

320 Gen Sieel ‘Wares, Ltd. 4 34 

‘ 40 Goodyear T & R of Can 
cum red pf 103 103 


103.11 
104.29 
72% 


Last. 


37 
195% 


3% 


103 








Montreal—Continued 


STOCK EXCHANGE. 


BONDS. 
Sales. High. Low. Last. 
550 Gurd, Chas & Co, Ltd.. 24 23 23 
1,020 Gypsum, Lime & Alabas- 
tine, Can, 8% 8 8% 
860 Hamilton Bdg Co, Ltd 11 8% 8% 
50 Do 6%% cum Ist p 72 72 72 
1,260 Holl Cons GoldMs, Ltd. .7.00 6.90 6.90 
£0 How Smith P ~ ae 314 3% 3lq 
25 Do €% cum red 30 
8,936 Intl Nickel Co of Can, Ltd 12% 11% 12% 
155 Intl Power Co, Ltd. 6 6 6 
176 Do 7% cum red ist pf 64 624% 62% 
73€ Lake of the Woods Mill- 
ing Co, Ltd. - 10% 10 10% 
255 Massey Harris Co, ‘Ltd 5 4, 4 
4,471 McColl-Fron Oil Co, Ltd. 12% 11% 11% 
43,743 Montreal L H & Pw Cons 524% 4914 49%, 
5,541 Natl Breweries, Ltd. 28% 26% 264; 
1,091 Natl Steel Car Corp, ‘Ltd 22 22 22 
130 Niag Wire Weav Co, Ltd 11 11 11 
125 Do $3 cum red con pf 35 35 35 
27 Ottowa L H & P Co, Ltd 92 90 92 
3,876 Power Corp of Can, Ltd 48 464%, 4614 
615 Price Bros & Co, Ltd 31% 31 31 
2,116 Quebec Power Co 36 35 35 
i190 St Lawrence Corp, Ltd 1 1 1 
40 Do A 4% cum red con pf 4% 4% 4% 
25 St Lawr Fir Mills Co,Ltd 16% 16% 16% 
205 St Lawr Paper ills 6% 
cum red pf..... . 13 10 13 
§,568 Shawinigan W & P Co... 41% 40 40% 
400 Simon H & Sons, Ltd 15 15 15 
i01 Southern Can Pw Co, Ltd 26% 25% 25 
2,026 Steel Co of Canada, Ltd aot 27% 283 
412 Do cum pt pf 30% 30 30: 
45 Twin City Rap Tran Co 9% 9% 9% 
25 Viau Biscuit Corp, Ltd.. 16 16 16 
75 Wabasso Cotton Co, Ltd. 20 20 20 
546 Winnipeg Electric Co 14 14 14 
BANKS. 
25 Canadienne Nationale -169% 16914 169% 
667 Commerce . -. 212 205 205 
502 Montreal 4 . -264 252 252 
110 Nova Scotia 313% 300 300 
1,165 Royal 258 249 249 


DOMINION GOVERNME NT BONDS. 


3, 90.0 Dom of Can War Loan ..i01.70 100.50 100.50 
7,300 Dom of Can War Loan.108.15 108.05 108.05 
127,050 Victory Loan - 105.20 105.00 105.10 
30,15C Victory Loan - 105.30 105.05 105.20 
41,500 Victory Loan - 112.40 112.05 112.05 
6,350 Renewal - 103.00 103.00 103.00 
12,500 Refunding - 102.00 101.80 102.00 
4,790 Refunding -106.10 105.90 106.10 


1,600 Refunding - 102.10 102.10 102.10 
4,900 Refunding 102.25 102.20 102.25 
BONDS. 
3,600 Abitibi P & P Co, Ltd 
lst mtg A. . 50% 50% 5016 
30,700 Can P & P Corp debs 
Laur Series : 6 6 
500 Do debs Way Series. . 6 6 
23,200 Ced Rap Mfg & Pw Co. 105 105 105 
$ 1,200 McNish, Rbt & Co, Ltd.2.25 2.25 2.25 
é, 000 Mon Tmwys Co, ist mtg.101% 101% 101% 
500 Do G&R S F, Series A = 94% 95% 
L 000 Do Series B 9% os 951% 
506 Do Series C 85 
3,000 Ogilvie Fir Mills Co, Ltd. 100% 100% 100% 
2,500 Wayagam’k P&P Co, Ltd 45 45 
1,000 Winnipeg Electric Co 98%, 38% 98% 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
Sales High. Low. Last. 
365 Associated Breweries Co 7% 7 ™ 
3,049 British American Oil.... 104% 93, 9% 
145 Canadian Dredge & Dock 30 30 30 
25 Canadian Vickers, Ltd. 3% 3% 3% 
2 Sees 22 22, 
25 Canadian Wineries, Ltd.. 3% 3% 3% 
100 Commercial Alcohols, Ltd 3% 342 342g 
35 Corporate Steel Products. 15 15 15 
815 Distiller Corp Seagrams 9% 8% 9 
50 Dominion Eng Works 20 20 20 
880 Dominion Stores, Ltd 21 18% 18% 
210 Dominion Tar & Chemical 10% 10 10 
200 Do ; eee ‘<0 89 89 
14,915 Imperial Oil 12% 10% 11% 
3,340 Imp Tobacco Co of Can 914 9% 914 
3,085 International Petroleum.. 11% 10% 10% 
85 Mitchell, Robert & Co 15 15 15 
700 Page-Hersey, Ltd 75% 70 70 
3,286 Walker, Gooderham 534 5 5 
PUBLIC UTILITY STOCKS. 
167 Beauharnois Power, A. 6 5 5 
125 Foreign Power Securities. 8 1% 7% 
515 Inter Utilities, A. 3% 38 38 
625 Do B. 61% 6 6% 
46 Pow Corp ‘of “Can cum ‘pf 98 98 98 
BOND 
$1,000 Bell Telephone 1065 106% 106% 
MINING STOCKS 
2,250 Abana Mines, Ltd -10% .08%  .08% 
6,500 Area Mines ones -02 .02 -02 
8,000 Baldwin ..... F -01 01 d 
150 Dome Mines, Ltd.....10.75 10.75 10.75 
750 Mining Corporstion . 01 2.01 2.01 
2,950 Moss Gold Mines, Ltd. .35%  .35 -35 
11,604 Noranda Mines .. 22.50 19.10 19.50 
13,950 Siscoe AEE 46% .42 42 
5,300 Stadacona ......... 025% .025  .02% 
1,400 Sullivan Gold Mines 16 15 15 
1,255 Teck-Hughes Gold M. 7.5 7.00 7.00 
1,600 Wright Hargreaves * 91 2.68 2.78 
Chicago 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Last 
200 Abbott Labor 37% «37 37 
1,000 Acme Steel zr 26% 27 
250 Ainsworth Mfg 8 
1,000 Allied Prod Co ait? 19% 20 
150 Allied Motors I 1% 1% 1% 
100 Am Equit Co . 3% 3} 34 
90 Am P Serv pf 92 91% 91% 
1,100 Am Yvett Corp 34 3 3% 
150 Appalach Gas .. 415 4 4 
400 Art Metal Wks 4% 44 41, 
50 Asso Inv ‘ 58 58 58 
500 Assoc T & T 67% 65% 67 
30 Do 6% pf 86 R514 851 
6,400 A T U 8% sat 245% 23 24% 
100 Do 6% pf 824% 82 82 
100 Do cv pf, A 77 77 77 
80 Au Wash cv pf 4% 4%, 4% 
230 Balab & K pf 93 92 92 
1,050 Bastian B Co 17 164% 164% 
120 Bax Laund 2% 2 2 
7,950 Bendix Avia 18 16% 17% 
30 Blums, Inc, pf 10 10 10 





Chicago—Continued 


STOCK EXCHANGE. 


Chicago—Continued 


STOCK EXCHANGE. 
































STOCKS STOCKS. ® 
Sales Low. Last Sales igh. Low. Last 

12,250 Borg Warner 18% 19 i 900 Q R S De Vry 1% 1% 1% 
350 Do pf 95 963, 440 Quaker Oats .140 137% 139 
100 Brach & Sons 144% 14% GS Do pt .... .120 117 120 
50 B Star El, B 14 4 1,150 R R Shares Secur 35g 3 31g 

1,000 B_ F & W Co 15% , 15% 100 Ratheon Mfg 54 5% 5% 
100 DoB 5 § 300 Reliance Int 3% 2% 2% 
poo —— 2 +e a 15 1s 141, 74 “Sear Mfg at ao aon 

; : 5 i ) 

2,200 Butler Bros 45, 4% 4% | 50 Roll Hos Mills 29 29 29 
i100 Canal Cons pg 9% 8 8 i 100 Ryerson (Jos T).. 20 20 20 
an —S x 23 8 23 i 50 Bally norms Inc 5 5 5 

Seco Mfg orp 2 ; 2 200 Saxet Co . 10 97 97, 
460 C lll P 8S pf ‘ 92% 91% 92% 200 Seabd Pub Serv conv pf. 45 41, 45 

3,500 C Ill Sec, Ine 20% 20% 20% 40 Do . 1% 60 71% 
600 Cent Pub S D 13% 1356 133% 2,000 Seaboard Util 3% 354 3% 

2,350 Cent Pub S A 14% 12% «13% | 20 Signode S & S 3% 3% 3% 

1450 C S W 6% st 174 165% 17% 50 Southern Col Pwr, A 19 9 19 
400 Do pr pf 100 99 9944 050 S U G 8%, stpd... +. 1% 7% 
450 Do pf 94 93% & | 90 S W Gas & Elec pf 95 94 95 
20 Cent 8 P L pf 5546 5516 544 i 40 5 W Lt & Pwr pf 90 90 90 

= a Oe Corp aon B+, 2% 100 ~~ Dredge. 2% 2% 2% 
s o p . rT 3 29% 29%, 150 oO conv pf 6 5% 6 
ao SNS & MRR pr pf. 56 56 6 100 Steinite Radio — “ ” 

Shi ellow ab 20% | 250 Stu’r M OA a 2 2 

10,100 Cities Serv Co 100 Super M Corp 3% 3% 3% 
200 Club Aluminum 4,400 Swift & Co 27 264%, 26% 

7,050 Com Edison 250 Swift Intl 34% 32% 34% 
on Cons _ Corp 100 Laem (J R) 24 24 24 
5 oO 100 Trans F Corp ce 3 
200 Cont Steel Corp 209 Twin States Nat Gas % By A 

7,500 Cont Chi Corp 2,150 United Amer Util 5 4, 

5,100 Do pf 206 Do A : 11% 10% 114, 
100 Consumers Co 550 United Corp pf 34 3 3M 

7,600 Cord Corp | 2,800 United Gas Corp 65, 5% 6 

11, 050 Corp Sec Co 150 United Pr Pub pt 10% 10 104 

1,450 Do ctfs 2,100 T 8S. Gypsum 40% 371%, 38! 

1,400 Crane Co 30 Do pf 133 133 133 
40 Do pf ° 1,000 U S Radio & Tel 18% 17 171 
30 Curtis Ltg, Inc 900 Utah Radio Pr 2%. 2% 2% 
one - = Inc 300 Util Ind Corp 6 56 5I 

exter Co 95( Do pf .. 164 15%, 16 

100 Eddy Paper 200 Util Pwr & Lt ; ‘- a & 
850 Elec wex- 109 Viking P Co 10 10 10 
300 Em G c F pf 30 Do pf 27% 26% 27 
250 Do 6 pf 900 Vortex Cup 18% 17% 18\4 
2) BS wat” me my 
c 500 Wani 4 < “ns 

300 Fitz & Conn |} 21.850 W algreen 188; 17 " as 

1,600 Foote Bros 0 Do war : 4 i 
50 Gard Denver 200 Waukesha Motor 47 5 45 
50 Gen Candy 220 Wayne Pump Co 3% 3, 31 
150 Gen Theat, Inc 760 Western Pwr, Lt & Trac. 21% 2 21% 
89 Gen Wat Wks 850 Wextark R S , & % s 

1,400 Glea C H Corp 150 Wieboldt Stores, Inc 114 11 11 
= Goldblatt By ‘ 300 Wisconsin Bank Shares 5% 34 om 

2 . 1,100 Yates Machir . 8 2 

2,950 Great Lakes Aircraft 70¢ Zenith Radio . 3 2% 2s 

16,200 Great Lakes Dredging *Ex dividend 

6,300 Grigsby-Grunow BONDS. 

1,200 Hall Print Co $16,000 Chicago City Ry 5s, '27.. 62% 61 61 
500 Harnischf . 15,000 Do 5s, 1927 , ; 64 64 64 
200 Hart Carter pf 21,000 Do 5s ctfs, 1927 . 65 63 65 
550 Hormell, G A 1,000 Com Edison’ 5s, 1943 .108% 108% 108% 

1,850 Hou Hershey sprites A 5\%4 § 000 Denver G & E 64s,'45,w i 96 96 96 
250 DoB 6 Sig 118,000 Insul Util Inv 6s, '40.... 82% 81% 81% 
500 Ill Brick Co. 14 13% 1,000 Pub Serv 5s, 1966 104% 104% 104% 
10 Ill Nor Util pf 98 98 10,000 Standard Tel 5s, 1943 825 82 82 

—— Band pi .~ ‘ , 30% 30 1,000 Straus S D 5%s. 1943 88%, 88% 8A% 
nlan Jtil, Inc Ly Ip 1 
400 Do 2d pf... 78% 77 78% 
= rs Co of Am. s 7% Ths, Chi 
t ron Fire v t etfs 121 12} 12 
50 Jeff Elec Co 18 is w icago 
30 Kalamazoo Stove 22 21 22 CURB EXCHANGE. 
50 Katz Drugs B 21 21 21 . " 
400 Kellogg Switch 4 { : STOCKS. ; 
ae) ee 60 67% Sa High. Low. Last 
250 Ken-Rad Tube Co 25 25% 0 All A 1 T Sh, A 84 8, Rl 
170 Ken Ut jr pf... 481, 49 900 Alleg Gas 1% 1% 1% 

1,000 Keystone S & W 10%, 10% 100 Allied Tel Util... 24% 24% 24% 
i Do pf ‘ 70 70 600 Am Brit & Co Cp....... 11 14, 14 
50 Leath & Co pf 10% 10% 4 Am Comp Tr Sr. ‘ 6y 6ig 6% 

ps 4 sAby, —— 10 11 200 Am Corp . 4 45% 45, 

. 4incoin Print Co 21% 20% 21% on Do warrs . : % Y% , 
50 Do pf... 41 $1 41 Amer Sup Pw 11% 10% 10% 
400 Lion Oil & Refining 1%, 3% 3 ) Ark Gas 4% 3% 3% 
130 Loudon Packing 38% 35% 37 Do A. 4% 3% Sh 
850 Lynch Corp 164% 15% 16 Assoc G & E 7 17 17 
50 Man-Dear Corp 114% 114% 11% Do A..... 184 17% 18. 

1,050 Marshall Field 261g 2514 25% Burco warrs - 6 6% .% 
200 Material Ser 24 23% 24 Canadian Marconi : +: 2% 2h 
150 McC R & Mfg 144 144 14% Cit Service Co pf 34 7 7 
300 McGraw Elec Co 10% 10% 103, Corp jd ues 5% 4% 

1,100 McWil Dredge 231, 22 23 0s Sars sree ‘ : 
160 McQuay Nor ; aR” 38 38 ) De Forest ere re 3% 3% 3% 
800 Merch & Mfr, A 18 17 18 Detroit Air eee 2m 2 2% 
20 Metro Indus : 37 27 37 Dubilier Cond . Savefes: OM 35% 3% 
600 Mickel Food Prod 10% 10 10 950 Elect Sh Hold... --- 12% 124 12% 
350 Mid W T Co... a” 19 «4&0 200 Elgin Nat Watch 10% 10% 10% 

63,900 Mid West Util 187 7 18 100 Emp Corp 1% 1% 1% 

1,000 Oo 6% pf oR 9654 971 2,850 Ford, Ltd 13% 12% 12% 
850 Do war, A 1% 1 i 3,350 Fox Theatre 2% 2% 

1,150 Do war, B... 1 13 1 95 Greenebaum Tg 1ym Zn 
200 Mid Nat Gas..... g 5 *Hall Lamp 54 5% 5% 

3,700 Mid United 191, 18% 19% Hammond Clk 31% 37 37 ly, 
50 Do war % rt ‘ 700 Harrison ... eee “4 % 4 

1,800 Do pf... . «> wa 2,050 Hend Reh Roy — 54 
220 Mid Util pr pf 95 95% 200 Ind Pipe Line : 115% 11% 11% 
60 Do 6% pr pf 83 83 250 Ind Ter Oil, B cage 10% 10% 10% 
50 Do pf, A... 934%, 93 1,525 Inter Rust Ir.......... 5 A * 
20 Do 6% pf, A R01, 801g a pid ee —_" . . Mid A 1? 
50 Mil & Hart pf 16 i6- 100 Keystone Cop oso6ee & 

10,750 Min Mol Pwr ‘ 34% 38 450 Leaders, B ohana 5% BY 
100 Miss Val Util pf 93 92%, 93 300 Doc . : 4% 4% 4%, 
50 Do 6% pf. 91 91 91 000 Leonard Oil Co 6) % ,) 

3,450 Mo Kan Pipe Line 5% revs 5 100 Low Pric Tr Sh........ 614 6% 6% 
250 Modine Mfg 2514 231 23 705 Mo-K Pipe Line, B..... % My 
10 Monroe Chem — ‘ta 5 200 Nat Sh Tsec, Class A... 18 185, 18% 
210 Do pf : ; 32% 2K 28 100 Nationwide Sec TPO 556 5% 
20 Montgomery Ward, A 99 99 99 100 Nehi ¢ : 9 9 9 
850 Morgan Litho 31% 2% 31, 4,450 Niagara Hudson 10% 10 10% 
10 Mosser Leather 6 6 6 700 Re} Inter ¢ at i, 
50 Muncie Gear, A 21 21 21 200 Rel MOORS 2c ccccase 4 3* 3% 
50 DoB 2% 22 24 750 Roosevelt Field . ea a tee 
550 Musk Motor S ec, A 1314 13 100 S W' Util Dair Pr........ 138% 13% 13% 

Pp b 4 
100 Nat Battery Co 2 20 0) 980 Selected, Inc 6% 64 65% 
300 Nat Elec Pwr, A 23 22% 23 0 Solvay Am Inv 86 86 86 
50 Do pf , R9 R9 89 607 Standard Oi] Ind 25 244% 24% 

3,350 Nat Fam Stores... 51 3 5, 1,75 Do Ky , ie -- 17% 155% 15% 
120 Nat Pub Serv 4214 42 42° 50 Stein , 0+ sanee ae 15 15 
200 Nat Repub Inv 2514 25 25 100 Trustee St Inv, C....... 3% 3% 3% 
300 Nat Sec Inv 4%, 4%, 206 Do D s6vor. aan 33% 33 
400 Do pf ae 65 65 710 Trustee Sys Dis......... 47% 464% 161% 
= oe Standard ; 29% 28 28 100 *— Year Tr Shrs...... 4 19% > 

a m Pt Pd... r3 Wa 61 61 50 0 LOL oe Ye Yu 3% 
150 Nat Un Radio..... ote 2; oi? 60 Union Copper acees. a 4l6 4ip 
600 ne Amer Car 19144 18 1817 2,000 Unit Gas war... e 2 2% 2y, 

1,000 No & So Amer, A 71, 7 7 150 USL&PB.... : 6 614 614 
300 No Amer Gas 12 11% 12 8 UK 2 ae 5 5 5 

1,700 N A L & P 8% stpd 652 6514 651 50 Wittbold Secur 614 614 64 
900 Northwest Ban Corp 30 29%, x . 

150 Northwest Eng 11 10 11 

20 Nor Ut pr pf 96 96 96 Chicago 

30 Do pf 87% 86 87 

50 Parker Pen 1444 14% 141 » 

50 Penn Gas & Elec 11% 11% 11% BOARD OF TRADE. 

50 Peoples Lt & Pwr 18 18 18 STOCKS. 

380 Perfect Circle j 28 26% 28 Sales High. Low. Last 
400 Pines Winterfront 15% 14 5 500 Allied Mills I ~ 45% 45 
= oe stpd. 2% 2% ; ) Armour of Del pf : 45% 45% 4514 
g . Armour A ° ° 2 2 

250 Process Co 41 4 4 P 

550 Public Service 235” 230 235 Cos $ret Go... ee soi 62” 

1,275 Do no par 237 230 233 : . 39% 

, , See of 3: Elec Bond & Share 401 39 
100 Do 6% pf 133% 130 13114 } Maj Corp Sh . . - Bu 5% 
30 Do 7 pi 139 138% 138% ) Min Corp of c . 2 2% 
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Transactions on Out-of-Town Markets—Continued 








Chicago—Continued 
BOARD OF TRADE. 
‘STOCKS. 
Sales. High. Low. Last. 
300 Nat! Ind Share 5h 55% 
3,120 No Am Tr Sh... 5 4% Hs 
2,000 Pennroad Corp 5 5 
1,300 Selec Am Sh ‘ 5 4 5 
50 Square D A ; ST CL 11 
150 St Am Tr Sh cose an 5% 5% 
12.099 Standard My of Ind 25% #24 25 
590 Studebaker Co <a 17 ) 
ae Sup Corp A 5% 
Do B 4 5 Sig 
140 Do C . § Wy 914 
140 Do D 5h, 5 5 
150 Tr St oil Sh... cree BH 5 5 
Total sales, 37,000 shares 
BONDS. 
$5,000 Chicago Bd of Trade 75 75 75 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
265 Abitibi Pr & Paper +4 3% 3 
10 Do 6% pf.... 20 20 20. 
25 Associated Canners x 6 6 
65 Atlantic Sugar 22% ## 22% 
30 Beatty Bros 12 12 
30 Do pf ' i 60 60% 
624 | mal Fe oe 140 129% 132 
65 Blu bbon Cor, a 16 16% 
80 Do eee pf. 36 36 
135 Brantford Cordage ist pf 3 15 16 
5,906 Brazilian T L & Pr 16 138% 14% 
5BC ee pf 5 5 5 
a Do ‘ 34% 33% 33% 
10 10 10 
610 Building Products, A. 204% 18 18 
~ Canada Bread .... 4 3g 4 
Do Ist pf 90 90 90 
a a. Cement 10% 10 10 
Do 94% 93 93 
FH Can aienistés Lines pf.. 18 17 17 
25 Canadian Canners 9% 9 
oss Do gd a 10% 10 1 
Do Ist 89 88 88 
18 Canadian , = & Fadry 12% 11% 12% 
120 Do pf . 21 21 21 
283 Canadian Dredging & D. 30 29% 
5 Canadian General Elec..225 225 
140 Do pf 61 63 
200 Canadian Ind Alcohol, 4 ™% 2% 2% 
70 Canadian Oil 12 11 12 
4,567 Canadian Pac Railway. 28% $25 2814 
281 Cockshutt Plow . 5 6 
575 Consolidated Bakeries.... 8 8 84 
120 Consolidated Industries.. 17 17 17 
20 Cons Food Products 
446 Cons Mining & Smelting 90 82 82 
169 Consumers Gas 85% 184 185 
15 Cosmos Imperial Mills. . 6 6 
80 Do pf ‘ 128 80 
1,710 Dome Mines Limited 11. 10.00 10.05 
920 Dominion Stores 18% 18% 
15 Eastern Steel Prod pr pf a 97 97 
60 Fanny pure 10% 10 10% 
310 Do 324% «#31 32% 
6,531 Ford Bo of Canada, A. 19 16 1644 
” General Steel Wares 3% 3 3 
1 Goodyear Tire & Rub pf.103 102 102% 
1, 120 Gypsum, Lime & Alabas 8% ™ 8% 
15 Hamilton Cottons pf 18 18 18 
30 Hinde & Dauche Paper. 3% 4 8 
4.125 Hollinger Cons Gold Mi. 7.45 6. 6. 
40 International Mill ist pf.100 100 100 
21,453 International Nickel 12 3010 12 
International Utilities, A 394% 39 3914 
120 Do B ‘ . 6 6 
10 Kelvinator of Canada pf 74 734% 73 
890 Lake Shore Mines 28. 27.25 27. 
165 Laura Secord Candy 37 36 36 
1,146 Loblaw Groceterias, A 13 12 12 
227 Do B 12 1% 11 
5 Maple Leaf Milling pf.. 30 30 30 
510 Massey-Harris 3 4 
1,545 McIntyre Porcupine Mi. . 23. 20. 20.7. 
390 Moore Cosperatice 13 12 12 
60 DoA. 102% 100 100 
30 DoB 113 110 110 
260 Ont Equit Life 10% pd.. 19 17 17 
58 Orange Crush ist pf 55 51% 51% 
2,252 Page-Hersey Tubes 76 70 71% 
50 Photo Engravers & Elect 23 23 23 
94 Pressed etals 11 ll 11 
50 Riverside = Mills, A 12 12 12 
10 = x! Moto 72% 772% 72% 
Do 89 88 89 
25 Gimgete’s Limited, A 40 40 40 
20 Do pf , 85 80 80 
50 Standard Chemical s 4 8 
160 Standard Steel Cons . « 4 4 
= Steel Co of Canada 29 27% 29 
ie 30 30 30 
F Tip Top Tailors pf 79 79 79 
4 Twin City Rapid Trans. 35 35 35 
14, 15i Walkers-Gooderham Wor. 5% 5 5 
30 Weston Ltd, Geo 38 38 38 
50 Do pf ‘ 80 80 80 
BANKS. 
702 Commerce wT 212 203 203 
225 Dominion ..... ‘ 215 213 213 
280 Imperial ‘ --213 205 205 
87 Montreal ‘ ---260 255 255 
50 Nova Scotia . ....310 300 300 
630 Royal ; san 258 $4245 245 
260 Toronto .- 331 222 224 
LOAN AND TRUST. 
22 Canada Permanent Mort.210 207 207 
100 Economic Investment Tr. 35 35 35 
10 Huron & Erie Mort... 149% 149% 149% 
5 Toronto Mortgage 14 113 113 
20, Union Trust Company...101 101 101 
Toronto 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
50 Beath & Son, W D, A 6 6 6 
5 Canadian Bronze Co 25% 25% 25% 
420 Canada Bud Breweries... 12 11 114% 
2,285 Canada Malting Company 1% 11 12 
20 Can Paving & Supply 2 2 
5 Canada Power & Paper *y NM % 
150 Canada Vinegars . 164% 16 1614 
175 Canadian Wineries . 3% 3% 
1,520 Candn W Bound Boxes, A 10 10 10 
95 Consolidated Press, A. 27 25 26 
210 DeForest Crosley Radio. 18 17% 
5 Distillers Corp Seagrams 10 8% 9% 
50 Dominion Bridge 32% 32 32 
100 Dom Pwr & Tr Ord Sts 12% 12% 12 
45 Dom Tar & Chem pf. 891, 89) 
10 Dufferin Pav & Cr Stone 3 3 3 
35 Do pf 71 71 7 
105 Durant Motors of Can. 5% 5 5 
10 English Elec of Can, A. 30 30 30 














Toronto—Continued 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
106 Goodyear Tire & Rub.. 85 89 
555 Hamilton Bridge enn . 10 9 9 
45 Do pf ‘ apa net 72% 72 
120 Money” Dew pf cee 50 51 
15 Humberstone Shoe ...... 18 18 
141 Imperial Tobacco Ord. 0% 9 9% 
1,490 Montreal L H & P Cons 51 1 50 
10 National Steel Car Corp. 22 2 
50 Ogilvie Flour Mills. % % 

5 Ontario Silknit . 5 5 


; — 
115 Power Corp of Canada.. 47 
30 Robinson Cons Cone Co. 1 
150 Rogers Majestic 11 


1,855 Service Stations, A ap |] 1 12 
310 Do pf ° 54 55 
460 Shawinigan Water & Pwr 4 40% 
615 “ee Pav & Materials. " 10% 8 9 
15 pf 70 70 
= Tambipns Ltd, G. a 41 41 

Do pf ----103% 103% 103% 
32 United Fuel Inv, pf. vo 5 45 
15 Waterloo Mfg, A.... 2 2 
OILS. 

13,205 British American Oil. 10% 9% 

40 Crown Dominion Oil Co. 3 


4 
13,261 Imperial Oi] Ltd........ 
5.775 International Petroleum... 11 
1,175 McColl Frontenac Oil . 1 
120 North Star Oil 


25 Prairie Cities Oil, A. 3 3 3 

Supertest Petroleum Ord. 19 16% 17 

55 Supertest Petroleum..... 19 19 19 

= 6m Um, A... eee 1 07 107 
198 Union Natural Gas Co.. 11 10% 10% 

UNLISTED MINES. 

500 Big Missouri .30 .30 .30 

235 Coast Copper -- &% 3 3 

1,000 sey Gold . 27 27 -27 

50 Hudson Bay i 4.00 4.00 4.00 

3.100 Kirkland Lake . -15 .67 -27 

2,500 Macass , ‘ 37 35 -35 

325 Mining “Cusp . 2.10 2.08 2.08 

9,002 Noranda -..++.-22.50 18.50 18.75 

3,700 Sherritt Gordon ‘ -71 -64 + .64 

7,032 Teck Hughes , -. 7.50 6.80 7.00 

1,400 Ventures 43% 41 42 

3,450 Wright Hargraves 2.86 2.70 2.74 

Toronto 
STANDARD EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
71,666 Acme Oil -22% «.20 -20 
3,400 Ajax Oil . 1.98 1.23 1.23 
8,500 Amulet . . -. «26% .24% £.25 

500 Alberta Pacific oo ae 18 -18 
39, = Barry-Hollinger . 14 ll ll 
00 Base Metals . - 1.00 1.00 1.00 
25, 000 Bidgood 05% .04 05 
1,100 B. C. Pioneer 2.25 2.25 2.25 
1,500 Calmont Oil .09 OT 07 
1,50) Castle-Trethewey - 15% 15% «.15% 
100 Chibougamau 20 .20 -20 
8,300 Columario -15% «.10 12 
3,450 Commonwealth Pete 164 .15 -16% 
6,915 Dome Mines ; 11.25 10.25 10.25 
800 Falconbridge 1.26 1.25 1.25 
3,915 Granada Rouyn 1.85 1.64 1.64 
18,150 Howey Gold e -27 -29 
ry 675 Hollinger Cons . 7.50 6.75 6.80 
4,025 Huronian ence eee .37 .38 
13,350 Homestead 1.57 1.35 1.40 

22,388 Kirkland Lake ° 15 -68 69 
4,570 Lake Shore 28.00 27.00 27.00 
23,700 Macassa .39 35 37 
2,000 Malartic 07 -05 -07 
5,155 McIntyre 22.90 20.50 1.00 
35,700 Meriand Oi) -14% .10% .12% 
17,565 Mining Corp 2.23 2.00 2.17 
46,400 Moffat Hall ‘Sei 04% .04% 
2,200 Moss Mines .35 34 34 

700 Nipissing 1.15 1.10 1.10 
28,684 Noranda 22.75 18.70 18.75 

300 North Can 30 .30 30 
3,000 Olga Oil ll 10 -10 
7,900 Premier 77 -70 77 
1,000 Petrol Oil . 26 -26 -26 
6,700 San Antonio 17 4 -14% 

10,450 Sarnia -60 -52 56 
31,860 Sherritt ‘ 71 -60 60 
24,200 Siscoe 46 40 42 

100 South West Petrol -12 12 12 
1,500 St. Anthony .08 07 OT 
6,300 Sudbury Basin -60 51 .52 

23,400 Sylvanite _ 83 -70 71 
4,700 Tashota . 13 -10 -10 
28,980 Tech-Hughes 7.50 6.80 7.00 

500 Towagmac .30 .30 -30 

215 Treadwell Com 1.75 1.75 1.75 
2,500 United Kirkland 07 06% . 
6,250 Vipond Cons 95 -90 -90 

375 Waite Acker Mont 1.15 1.05 1.05 
37,060 Wright-Har 2.91 2.65 2.70 

Toronto 
STANDARD CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
9,500 Dom Expl , .06 05 05 
13,800 Gem Lake “ 12 07% .09 
24,500 Grozelle-Kirk : 10 -09 0914 
19,500 Kirk-Townsite .. 10 08 09 
35,000 Oil Select a 055% 07% 

200 White Lake ‘ .09 .09 .09 
3,000 Wood Kirk : 07 07 07 
UNLISTED QUOTATIONS. 

4,700 Abana . - 10 -09 09 
800 Ass Gas and Oil 10 10 10 
25,600 Big Missouri 31 -26 -26 
.107 Brt Amr Oil 10.25 9.35 9.40 
1,900 Calgary & Edm .38 -35 38 
14,800 Central Manitoba -09 06 06 
780 Chemical Research 2.75 2.60 2.65 
383 Cities Service 10.60 10.00 10.60 
200 Coast Copper - 400 3.00 3.00 
600 Coniaurum 40 -40 -40 
1,400 East Crest ‘ -28 -25 -25 
20,450 Eldorado .63 57 -63 
= Foothill -25 -25 -25 
8,500 Goodfish .05 -05 05 
3,600 Home Oil 58 -50 51 
2,780 Hudson Bay M & S.. 4.05 3.99 3.99 
5,781 Imp Oil 12.10 10.50 11.00 
11,188 Int Nickel 12.50 11.50 12.10 
4,115 Int Petrol ‘ 11.50 10.50 10.75 
1,500 Mandy Mines 10 -10 -10 
3 McLeod River 10 -10 -10 
13,550 Nordon . -25 -28 
2,000 Osisko 10 -10 10 
1,420 Pend Oreille -80 -80 -80 
15 Royalite -. 7.00 7.00 7.00 
13,025 Ventures 45% .42 42 





Cleveland 


STOCKS. 

Sales. igh. Low. Last 
325 Allen Industries pf....... Bly x 8 
Se ME OD weesnandseasce<iee 31 31 
50 Cleveland & Sand Brew.. 3 3 3 
45 Cleveland Tir Iron pf.. 81 80% 380% 
20 Cliffs Corp vtc......... 59 59 
39 Cleveland tilum “a... Ser og 112% 112% 

8 Cleveland Railway etfs. 68 


558 Cleveland Secur p | pf.. 1 1% 1% 
106 Cleveland Trust ......... 293 





165 Cleveland Un | asmvasts. 15% 15% 
52 Cleveland Wo 4 4 
110 — Chemical eons 36% 3 
iT subnéesecne 102% 102 

330 Electrical Contro! 52 

13 Faultiess Rubber .... 35 35 
St MY s603i06e00660% 4 4 
20 General Tire ....... coco 80 80 
149 Geometric Stamp ....... 3% 3 3 
135 Greif Bros, A............ 20 19 19 
45 Guardian Trust ......... 300 «6300 @86300 
695 Harbauver .......... ves ae 17 17 

190 India Tire .............. 12 12% 12% 
201 Interlake Greaney eae 40 40 40 
110 re ool Machine ......... 11 11 11 
Be EE 66.65.6606 ceccccoce 21 21 21 
20 Kelly 5 pbadewenaenn 28 28 28 
380 Lamson Sessions ........ 12 12 12 
365 Mohawk Rubber ........ 4 4 4 
20 cn a Pesenseeceeeéeak 22 22 22: 
280 Myers Pump ............ 39 5a 38 
200 National Carbon pf.. 133 132 © =«=1132 
30 National City Bank 315 310 315 


25 a Refining .. 








Se MME wanatececace 
180 National . j_aearrr .o = 4 4 
100 Nestle-Le Mur .......... 2 2 2 
643 Ohio Brass, B........... 42 40) 42 
525 Patterson-Sargent ....... 25 
280 Richman Bros .......... “ot 5 57 
1,042 Seiberling Rubber ....... 9 8% 9% 
10: DE cigetdbantice soak 50 
55 Selby Shoe .......... 11% 11% 11% 
393 Sherwin- Williams cnqeunan 61 60 
EE oe Sedanscenst 106% 106% 106% 
45 Stouffer, A, w w........ 25 25 25 
110 Thompson Products ..... 11 ost 10% 
10 Trumbull Cliffs - pheneae 9: 95% 
180 Union Metal ............ 2814 27% 
1,061 Union Trust ............. 60 59 60 
50 Van Dorn Iron........... ae 3 3% 
510 Vichek Tool ............. 6 
25 Weinberg Drug .......... 13 13 13 
35 Well Engineering pf...... 85 85 85 
17 White Securities pf....... 99%, 98 9914 
BONDS. 
$10,000 Cleveland Railway 5s, ‘33.1 100 100 
2,000 N OT & L 4s, 1933...... OB 98% 98% 
6,000 Steel Tubes, Inc, s f 6s,'43 92 90 90 
Buffalo 
WEEK ENDED WEDNESDAY, May 27, 1931 
STOCKS. 
Sales. High. Low. 
275 Buffalo, Niag & East, ist a - id 


790 Dopf..... 
12,455 Niagara-Hudson ........ 
BANK AND INSURANCE STOCKS. 


30 Central Bank of Kenmore --. 3 28 
15 East Side National. con ae 27 
70 First National of Kenmore..... 27 25 
2,197 Libert ‘ 146 119 

10 Lincoln National 28 28 
3,545 M & . 59 53 
10,838 Marine Midland ne 19% 18% 

INVESTMENT TRUSTS. 

100 Interbane Investors . 3 4% 
2,226 Liberty Share . ™ 
4,511 M & T Securities 10 8 
9,994 Niagara Share, com 7 6 
2,217 Do Warrants ; ly 
1,179 Western N. Y. Securities. «+» 10% Rly 


Buff 


BONDS. 
& Ft Erie pub bdge 7s, (S 197% 107% 
4s ° 


Fed Portland Cement 


1,000 
1,000 
goo International Invest deb 6s "3a. or Hs 


Niagara Share Deb 5%s '50.... 96% 93 


UNLISTED DIVISION. 


461 Union Natural Gas - ill 10 
Seattle 
STOCKS. 
Sales High. Low. Last. 


150 Elec 
5 Fishe 


Prod Corp of Wash. 6 6 6 
r Flouring Mills pf. = 102 102 


664 Marine Bancorporation. 
258 Puget Sound P & Lt of. sei 
85 Shareholders Corp .. 4% 


130 Do 


"a 
warrants ..... % 
685 Superior Portland Cem, B 12% 12 12) 
5 5 


3,124 Unite 


d Nat’! Corp P pf 


Current Security 


Offerings 


BONDS 


Abbott Kinney Company $350,000 1 
voftered 


7s, due 1 
May 19. 
Angeles. 


941, ee 100, yield 7%, 
lifornia Securities Co., 


Alberta, Province of, $3,000,000 g 4%s, due 
April 1, 1961 price 97.98, yield . oe of- 
fered May 26. Wood, Gundy & Co., Inc.; 
Dominion Securities Corp.; A. E.’ Ames 

Co., Ltd.; Imperial Bank of Canada, 


Montreal. 


Asbury Park, N. J., City of, $100,000 g 5s. 


due April 


1, 1934, yield 4.30%, offered May 


22. Adams & Musiier. Newark. 
Atlantic Cit J., City of, $2,055,000 tax 
revenue 3.90s, due March 14, 1932, yield 


2.75%, off 


ered May 22. Rapp & Lockwood, 


New York. 

Atlas Securities Corp. $100,000 coll tr notes, 
due six months to five years, yield 5% to 
&, offered May 25. Lewis E. Bower, 


hicago. 


Best (W. A.), Ltd., $100,000 Ist s f g 6%s, 


due May 
each $100 


1, 1946, price 100, yield 8.50%: 
bond carries right for one share 


common at $10 with bonus of 1 share com- 
mon for 
May 21. 


each share purchased, offered 
K. F. MacLaren & Co., Toronto. 





Conqregniien of Sons of Immaculate Heart 

Mary $75,000 g 5%s, due June 1, 1932- 

1941, price 100, yield 5.50%, offered May 
22. Festus J. Wade Jr. & Co., St. Louis. 

Consolidated Gas Company of New York 

,000 20-yr 444% g deb bonds, J & D! 

ue June 1, 1951, price 101, offered May 

27. The Nationai City Co., New York. 

Dominion Gas one Electric Co. $8,000,000 1st 
lien & coll g J & J, due July 1, 1945, 
price 96, yield 30%, offered May 22. Hal- 
sey, Stuart & Co., Inc.; G. E. Barrett 
& Co., Inc.; Chandler & Co., Inc.; E. H. 
Rollins & Sons, New York. 

First os Bond Trust 5% partic ctfs, 
due ~p 1977, price 90%, yield 5.58%. 
offered ay 26. Century Securities Corp., 
Chicago. 

Lincoln Telephone and Telegraph Pomgany 

Ist 30-yr g 4%s, Series A, J & D, 

ue June 1, 1961, price 102, yield 4.375%. 

offered May 22. arris, Forbes & Co. : 
the Atlantic Corporation of Boston. 

Motrerne, N. Y., Village of, $150,000 coup 

4.10s, due May 1, 1933, to Sept. 1, 1950, 
yield 3.50% to 4%, offered May 26. Batchel- 
der & Co., ay! York 

Moglewsed, N. Jd., Township ef, $512,000 
4s, J & D 15, due June 15, 1933- 1967, eid 
2.50% to 3.90%, offered May 21. 

Allen & Co., New York. 

Metropolitan Edison Dessvany $5,000,000 ist 
& 4s, Series E, M & N, due May 1, 1971, 
price 95, yield 4.26%, offered May 21. Hal- 
sey, Stuart & Co., Inc.; Harris, Forbes 
& Co.; Brown Brothers Harriman & Co 
Field. Glore & Co.; Edward B. Smith & 
Co.; E. H. Rollins & Sons: Graham, Par- 
sons & Co. ; Chemical Securities Corp. ; 
General Utility Securities, Inc., New 
York, and B. B. Robinson & Co., Ltd., 
Los Angeles. 

New Britain, Conn., $200,000 tax anticipa- 
tion notes, due Aug 4, 1931, yield 1.15%, 
offered ay 23. Salomon’ Brothers & 
Hutzler, New York. 

New Orleans, La., City of, $526,000 4%% 
paving ctfs, due 1933- 1942, price 100%, 
yield 4%, offered May 21 Eldredge & 
Co.; R. W. Pressprich & Co., New York. 

Ogilvy wee Cory. Ltd., $1,250,000 ist 
closed) f 54s, due April 1, 1951, price 
94, offered May 21. Nesbitt, Thomson & 
Co., Ltd., Montreal. 

Penns Ivania Electric Company $6,000,000 
lst refunding g 4s, Series F, M & N. 
due May 1, 1971, price 95%, yield 4.24%, 
offered May 25. Harris, Forbes & Co.; 
Halsey, Stuart & Co., Inc.; Chase Securi- 
ites Corp.; ‘ & Glore & Co.; Edward B. 
Smith & Co. ; E. H. Rollins & Sons; J. G. 
White & Co., Inc. Chatham Phenix 
Corp.; General Utility Securities, Inc., 
New York; Continental Illinois Co., Chi- 
cago; Cassatt & Co., Philadelphia, and 
B. B. Robinson & Co., Ltd., Los Angeles. 

Pittsburgh-Erie Saw Corp. $550,000 15-yr 
64% conv s f g debs, due 1946, price 99%, 
offered May 21. J. A. Beattie & Co.; 
McLaughlin, MacAfee & Co.., Pittsburgh. 

rove, Pa., City of, $900,000 school dist 

44s, J D, due June 1, 1941, 1946, 1951, 
1956 an 1961, yield 3.60% to 3.65%, offered 
May 22. . & T. Trust Co., Buffalo: 
Ames, Sadat & Co., Inc., New York. 

St. Patrick’s Roman Catholic Church, East 
St. Louis, Ill., $120,000 ist zg 5s, due June 
1, 1934- 1941, price 100, yield 5%, offered 
May 22. Festus J. Wade Jr. & Co., St. 
Louis. 

San Francisco, Cal., $450,000 we $300,000 
boulevard and road and $150, park, due 
Feb. 1. 1936-1960, yield 3.50% to 4.05%. of- 
fered May 27. First National Bank of 
New York; Eldredge & Co.; First Detroit 
Co., Inc., New York; Anglo London Paris 
Co., and Bankamerica Co. of San Fran- 
cisco. 

Utica, N. Y., C. ciy of, $553,000 g 3%s, $440 

15, due Ma 5, 1932- 195i, 

yield 1. se to 3.40%, and $113'000 regis- 

tered M5, due March 5, 1932-1937, yield 
iH to 3.40%, offered May 21. Stephens 
FS: M. F. Schlater & Co., Inc., New 


=. Del., City of, $500,000 g A 
& O, due April’ 1, 1936-Oct x 1948, Seid 


v 3.15% to 3.65%, offered May 36. Edward 


‘=. Smith & Co.; R. W. Pressprich & Co.. 


ew York. 
STOCKS 


Penn Petroleum Co. 40,000 shares Class B 
7% pf, par $25, offered May 20. A. W. 
Duy Jr. & Co., Bloomsburg, Pa. 

Public Service Corporation of New seseey 
150,000 shares $5 cum pf, M 31, J 30, S 30. 
D 31, no par, price $99.50, offered May 26 
Drexel & Co., Philadelphia, and Bonbright 
& Co., Inc., New York. 

Public Service Electric and Gas Co. 300,000 
shares $5 cum pf, M 31, J 30, S 30 and 
D 31. no par, price $103.50, offered May 
2%. Drexel & Co., Philadelphia, and Bon- 
bright & Co., Inc., New York. 

Realty Investors Corp. of California 10,000 
shares pf, price $25. offered May 25. Lit- 
tlepage, Sheehy & Co., San Francisco 


Utica, N. Y. 

Stephens & Company and M. F. 
Schlater & Co., Inc., are offering a new 
issue of $553, 000 City of Utica, N. Y., 
3% per cent bonds. The issue consists, 
of $440,000 coupon bonds maturing May 
15, 1932 to 1951 inclusive, priced to yield 
from 1.75 per cent to 3.40 per cent, and 
$113,000 registered bonds maturing 
March 5, 1932 to 1937, priced to yield 
from 1.85 per cent to 3.40 per cent. 
These bonds are legal investment for sav- 
ings banks and trust funds in New York 
and other States. Utica reports an as- 
sessed valuation of taxable property of 
$138,025,775 and a net bonded debt, in- 





eluding this issue, of $11,120,719. 
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NEW BOND ISSUES ; BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) | BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
————_ Week Ended— — ' (Par value) | _ (Par value) 
May 22, 1931. May 15, 1931. May 23, 1930, Week Ended -—--—Same Week— 
bublic utility $53,000 $2,500,000 235, 852.000 | Week Ended ——__Same Week May 23, 1931. 1930. 1929 
Investment ‘corp Ma e.' 1931. 1930. hanges Monday $9,934,700 $7,151,000 $12,148,000 
Industria! , ihe 43,050,000 | Corporations ’ 0,366,000 $33,058,000 + ot 308, 900 | Tuesday 11,731,000 10,596,000 11,245,000 
State and municipal 40,235,000 58,329,000 8'181.000 U. S. Government 4,300,700 1,320,000 + 2,980,7¢ Wednesday 10,640,000 8,379,500 11,258,000 
Insular possessions ™_!... | Foreign 16, 194,000 11,558,500 + 4, 835,500 Thursday 12,504,500 8,340,000 9,372,000 
Foreign 34,000,000 | City .... ; 30,000 4,000 + 26,000 Friday 10,451,500 7,416,000 9,255,000 
Railroad ; —_—___—__— - ——— | Saturday 5,629,000 4,058,000 4,307,000 
oes See sit Total $60,890,700 $45,940,500 +$14,950,200 | : 
iniaehal corwe ie Total week $60,890,700 $45,940,500 $57,585,000 
inancia rps. _— _— 3E BOND YIE . 
U. S. Government 60,000,000 aS seis AV eae os ee . 7 Year to date 1,105,556,400  1,214,160,900 _1,048,572,650 
- — ~-——— - en high-grade ay 23, ay 16, May 24 May 25 8,520.06 4 ) 9.071.000 
Total $93,235,000 $60,829,000 $181,083,000 bonds: 1931. 1931. 1930 oe oe aa pagereapaneed poppe 
Week occ sese . 4.265% 4.245% 4.345% May 26 9,579,500 8,447,500 10,779, 700 
Year to date 2,138,294,600 2,045,059,600 2,879,434,444 | Year to date...... 4.236% 4.235% 4.397% | May 27 11,990,000 8,510,000 9,426,300 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
Net Net 
RAILROADS RAILROADS INDUSTRIALS Date. Close Ch'ge Date Close. Ch'ge 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4's, 1951 May 18. ; P 82.95 39 May 2B......5205250000. 82.92 + .15 
Atl Coast Line Ist 4s, 1952 Reading 44s, Ser A, 1997 United Drug 5s, 1953 < ae 82 64 31 Week’s range- Shenece 82.95, , oe 82.63 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 May 20........ = + .04 | May 25 . 82.68 24 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 May 21 : avn Ee 82 63 05 May 26 a Perera | 11 
Chi ’ Southern Ry gen 4s 1956 PUBLIC UTILITIES May 22.. oa0se 82.77 + .14 May 27 : ‘ -< 82.22 35 
i Great Western 4s, 1959 ’ Tarr? 
Chi, Mil, St P & P 5s, 2000 Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 — ap AL RANGE 
g . . i OW ig sow 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Bkiyn & Man Transit {$45 | 1931........... -... $5.80Jan. §2.22May | 1923................ mistan. 75.58 Oct 
Den & Rio Gr Wn s f 5s, 1955 am Smelting & Ref 5s, 1947 Inter Rapid zraneit 5s, 1966 Ds 65:90:05 200.0.0¢000 89.97 Mar 80.92 Dec 1922 .. 82.54 Aug. 75.01 Jan. 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 1900..... errr: or 83.83 Nov 1921 ‘ --+++. 76.31 Nov. 67.56 June 
Illinois Central ref 4s, 1955 Armour & Co 44s, 1939 N Y State Rys Ps Ss, 1962 Saas 93.60 May 89 24 Aug 1920 Re 73.14 Oct. 65.57 May 
Missouri Pacific gen +‘. a Bethlehem Steel ref = 1942 NYG&Eli Lt & P-4s, 1949 | 1927................ 92.98 Dec 89.47 Jan 1919 ee 79.05 June 71.05 Dec. 
N Y Central ref 4%s, 20 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 eer 85.52 Jan 1918 wires | 73.71 Oct 
Norfolk & Westn cons oy 1996 Hudson Coal 5s, 1962 Pub Svc El & Gas AS 1970 |). ee 85.44 Dec 81.99 Jan 1917 ... 89.48 Jan. 74.24 Dec 
Northn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 er .... 82.46 Dec 79.95 Jan 
For Week Ended Saturday, May 23 Total Sales, $60,890,700 With Closing Prices Wednesday, May 27 
, ’ > 
UNITED STATES GOVERNMENT BONDS. Range, 1931. Net Wed.’s Range, 1931 Net Wed.’ 
High. Low. High.Low. Last. Ch’ge.Sales.Close High. Low — Low. Last. Ch’ge.Sales.C rot 
(Figures after decimals represent 32ds of 1%). 28 21 Chinese Govt Rys 5s,'51 21% 21% 21% % 4 Ratpets i, sas : 83 88% 88% 1% 10 R81g 
1 ¢ n 2 ; Lomba 7s = ww Vy 29 90 
Range, 1931 Net Wed.'s ieoue 72 ja oe ee tt 102% 5 of 14 761% 5 Do 7s, 1952, x . vs 89 89 3¢ 18 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 78 Colombia 6s, 1961, Jan. : Bay is oy 54% 120 54 Lower Aus Hy E “Bis +8 44 83% 82 82 1% 15 
102.23 100.20 L4b 34s, '32-47...102.23 102.17 102.18 —.1 360 102.16 78 tty Do 6s, 1961, Oct..... 57% 41% 53 5% 150 54 Lyons 6s, 1934 106144 105% 106 ; 32 105% 
103.16 102.8 Lib ist conv 4\s, 73% 45 Col Ag Bk 6s, 1948..... 5314 45 48 2 67 465% 
1932-47 .. ++. 103.16 103.10 103.11 —.2 254 103.10 73 «45 Do | Re 52 45 47 13 33 46% 4 MARSEILLES 6s, 1934..106 106 106 + % 15 105% 
105.5 102.24 Liberty 4th, 414s 83 55 Col Mize Bank 7s, '46.. 59% 55 57 3 27 «50% Medellin 6s, 1954 49 41 42 64% 38 41 
1933-38 .....105.5 104.27 104.30 _ 1517.7 104.26 76% 55 Do 78, $06T..<...0... . 60% 55 55 5% 5 52 Meridionale Elec 7s, A,’57 = 99% 99% cca g 
06. 00 102.16 Lib ath 44s, reg. ..105.00 104.24 104.24 +.1 26 104.21 96% 93% Copenhagen 418, 1953.. 9614 96 96% + % 13 96% Met Water | 50 45 50 2 10 43% 
114.4 109.14 Treas 414s, '47-52..114.4 113.16 113.30 +.14 147 103.19 | 101 97% SS. See -100% 100% 100% % 32 100% Mexico 5s, 194 6 8 8 1% 16 
109.22 105.29 Trean 4s, °44-54...109.22 109.7 109.8 +.4 214 109.00 | 1014 Copenhagen Tel 5s, '54.10144 100° 100%... 17 Do 58, 1945, asst.... 8 68 1 10 
107.22 104.2 Treas 3%s, '46-56..107.22 107.7 107.10 +.6 107 107.00 8814 80 Cordoba 7s, 1942 (Prov) 70 60 60 10 23 Do 33 asst small 3 8% %--1% 11 
103.18 100.20 Treas 33s, °43-47..103.18 103.10 103.12 4.6 589 102.30 75 40 Cordoba 7s, 1957 (City) 55 40 40%—13% 52 42 Do 33 asst large.. 9 9 14 5 
103.16 103.13 Treas 3%s, '40-43..103.16 103.00 103.00 +.2 322 102.22 92 61 SO Th, Moss ae @& ©& 1 1 55 ; Miag Mills M, 7s, 1956.. 75 74% T4%—- &% 3 670 
103.16 101.00 Treas 33¢s. '41-43..103.16 103.30 103.00 —.2 764 102.23 79% 62 Costa Rica 7s, 1951. . 65 62 62 3 95 60 é Milan 64s, 1952 88% 85% 86 2% 112 87 
87% 80 Cuba 4%, 1949......... 83 82 82 2 33% Minas Geraes 6145,58.... 36 334% 35 % 48 
98 94 Do 5s, 1904-44 ... 95% 95 95 2% 23 3 Do 6%%s, 1959 36 631 = 31 -4 54 25%, 
Total sales $4,300,700 100 92 Do 5s, 1914-49. ae ae 5 97 1% Montecatini 7s, 1937, ww 98% 97% 9814 % 24 99 
81 62 Cuba 5lgs, 1945....... . 67 62 62% —5% 70 62% ow . sie Mea 2S. est 4 * + % 22 98% 
. _— ‘ : 994% 94 Do 5%s, 1953 ........ 96% 95% 96 1 71 95% ontevideo 7s 52 . £ 3 13-501 
FOREIGN SECURITIES. 69 45 Cuaiiinaaamen, Gigs, *59 rr ts 48% — 8 64 17 Do 6s, 1959 . 8? 8 8&7 3 2 52. 
te ea % © é 8 1 
18% 15% ABITIBI PF &_P Ss, ‘SS 514 19% 49% — % 87 48 110y 100% Do 86.1982. 110 109% 110: % 11 3 106% 1034 NETHERLAND 65,'72...104 103%104 + % 10 
10012 87 Adriatie Elee 7s. '52 100% 100” 100% 11 999% 6914 40% New South Wales 5s,'57. 45% 404% 41% % 49 41 
97 9414 Akershus 5s, ‘63 96%, 96 9614 y% 17 oa 7 93% DEN r - an on: | 6814 4015 Do 5s, 1958 45 40 40% 54 74 41%, 
94 83° Alpine Montan st 78,'55 R51 85% 8546. 1 85% 97% % DENMARK Sa 1962. =" 96% 97% 9 if | 107% 105 Nord R’ways 6198,'50...107% 107% 107% 4 ; 16 107% 
69 43 Antioquia 7s, A, '45 50% 43° 44 ~— 65, 14 48% 102 100% Do 5s, 1955 ....... 101 101 1 7 101% | 87 82% Nor Ger Lioyd 6s,'47... 8314 8214 83 % 56 R80t, 
687, 43 Do 7s, B, 1945 50 43 4614 5% 16 44 107% 104% Do 6s, 1942 ........... 06% ty 106% + % 41 105% 101% 100% Norway 5s, 1963 ..-101% 101 1014+ % 97 10114 
68 43 Do 7s. C, 1945 -43 43 43 -—9 6 44 100% 96 Deutsche Bank 6s, isaa’ 100% 99% 4 47 98% 103% 101% Do 5\% 103% 102% 103% + 4406 «(102% 
68 42% Do 7s, D, 1945 5044 42% 43 7% 23 46 $6 686 6=Deminte Rep ist 5%s,’42 90 90 90 22 5 93 107% 104% Do 107%, 106 106 % 34 106%, 
66% 44 Do Ist 7s, 1957 46 45 45 % 1 37 90% 85 Do ist 54s, 1940...... 89% 88 88 2 13 88 107 104% Do 6s ..-107 106% 106% + %& 49 106% 
67% 41 Do 2d 7s, 1957 45% 41 41 4lf 7 39% G4 84 : Do 2d 5s, 1940....... 88% 86% 88% Te 28 = 103 101%, Do 6s, 1952 -..--102% 102 102% ; R3 102% 
65 40 Do 3d 7s, 1957 40 40 0=«40 6 a "as 96 79% Dresden 78, 1945........ 874 871% 87} 4% 1 85 101% 97%, Norway Hy El 5\%s, '57..100 99 99 % 15  99l% 
1024 €7 Antwerp 5s, '58 102% 101 101% % 14 100% 106% 102 Duke Price Pow 6s, '66 .105 104% 104: lg 56 104% 101 997, Norway Mun Bk 6s, ’67. 100% 100% 129% e 4 100% 
8& 79 Argentine 5s, '45 831, 79 79 2 13 «70 102 100% Duteh E Ind 51s, Mar., 103 100% Do 5s, 1970 ; 103 102% 103 + 1% 8 103° 
ge Be ee, Be ae ee he BS | meses eke bd 2 i, | SS er Oe Wa tS 
4 5 oO 6s, » 57 80% 75 5 /2 ‘s : . . “a 4, < M 
981, 75 Do 6s, B. 1958.... 80% 75 77 ge 79 «62 102% 101 Do 6s, 1962 .. -++++101% 101% 101% 65 101% 94 79 ONT PW_SVC 5s,'50.. 81 79 79 3 8 79 
98% 74% Do 6s, June, 1959 . 80 74% 761, 3% 93 58 - . a } a 96 884 Oriental Develop Bis 58 B 93 94% Wy 82 935% 
98% 75 Do 6s, Oct, 1959.. . 80% 75 76 3% 51 62 | 89 77 EL POW, GER 64s, '50. 86 80 80% — 5% 29 78 101 9416 Do 6s, 1953 HG 9%— % 43 g99i6 
98% 75 Do 6s, May, 1960 801, 75 763, 3% 70 87% 71 Do 6¥s, 1953 ..... 83 77 77 6% 2 : 102% 9914 Oslo 544s, 1946 Tor 10014 101 t+ % 410 : 
984%, 74 Do 6s, Sept. 1960 80% 74 76 4% 63 68 107 99 El Salvador 8s, 1948. ee 104 104 % 7 103 10444 100%, Do 6s, 1955 104% 103% 104 + % 34 104 
98% 74% Do 6s, Oct, 1960 80% 74% 76% — 4 65 70 | 72 52 Kstonia 7s, 1967 ..-- 65% 62 654+ 4% II 65% 100 «95% Oslo Gas & Elec 5s, 63.. 9914 98% 99 x 44 
9814 7414 Do 6s, Feb, 1961 80% 744 76 ~4% 102 70 | PZ a 
98% 75 Do 6s, May, 1961 8012 75 76% 3% «A 68 93 79% FIAT deb 7s, 1946, w w 89 7% 88% 4 \&% 12 oe 93% 75 P AN: AMA 5s, 1963 83 15 &3 25 79 
69% 50 Australia 44s, '56 52% 50 50 3 145 50 | 92% 791% Do deb 7s, 1946, x w.. 88% 87% 88% 4+ % 7 875% 103% 100% Do 5i%s, 1953 102% 102% 102% . 1% 9 103 
16 56 Do 5s, 1955 : 57% 1% 145 57 88% 78 Finland rf 1958 <s5 79 R01, % 69 79 105.104 Paris-I yons-M RRés, 58.105 1045, 104% — 48 1047 
75 53% Do 5s, 1957 ; 58 53% 57% + 81 56% | 98% 584 oO 6s, 1945 secteee 91 90% 901, \ 6 90 107% 106% Do 7s, 1958 107 10 10644 ‘% 46 106 ba 
107% 103% Australian 7s, '43 107% 106% 106% % 146 106%, 96 SiMe Do 64s, 1956 1... 90 87 8816 + % 28 87% | 105 101% Paris-Orl Ry 5%s, 1968 -103% 102% 103% 4 ¥% 5 ' 
971, 90 Do 7s. 1957 . 94 93 9 + &% 194 93 99 Do 7s, 1°50 .... : - 93% 90 91% —3% 45 921 6914 20 Pernambuco 7s, 1947.... 30 20 23 9% 27 
¢ 94 85 Pinnteh 6%s, A, 1954. = 8515 86%, — 2i4 5 40% 15 Peru 6s, 1960 ---- 19% 15 16% — 24% 111 16% 
96% 92% BATAVIA PET 4%98,"42. ath 935, 93% + Ye 42 93% 9314 64s, B, 1954 ae og 88° 89 4 40 17% Do 6s, 1961 22 «17% 18 4 86 «17 
87% 75 Bavaria State 61)8, ‘45. 80% 80 -1% 15 9% 109 104% peamesionn Ind 7 42. 101% 107 107 % 32 106 61 31 Do 7s, 1959 --- 45 31 31 144% 16 
105 101% Belgium 6s, '55.: 105 104% 104% % 100 104% 87 69 Frankfort 6s, 1953... 75% 75% 4, 13 73% 104% 94 Pirelli 7s, 1952 ----104 103% 104 + 1 10 
111 107% Do 6%s, 1949 111 110% 11 > & 51 110% 121% 117 French Govt 7s, 1949. Bit 118% 118% + \% 45 118% 724% 63% Poland 6s, 1940 . 68 67 2 14 67% 
116% 110%, Do 7s, 1955 115% 115% 115 642 «13616 | 127 124 i eee 12514 1251, % 61 125% Se Do 7s, 1947 80 75% 78% — 1% 238 77% 
111 107% Do 7s, 1956 110% 110% 110% -— 4% 64 110% : : 90 72% Do 8s, 1950 .. 84 80 80 44 91 #77" 
99% 9414 Bergen 5s, ‘60 98% 98 98%+ % 21 a 94% 89 GELSENKIRCH, 6s, '3490 89 89% —1% 48 86% 71 3214 Porto Alegre 71s, 1966.. 35% 32% 32% — 44 6 
100 95 Do 5s, 1949 9844 97 98% 4% 13 _ | 84 68 Ger Cen Ag Bk 6s, "60, 82 33% Do 8s, 1961 . 41 33% 35 7 14348 
84 66 Berlin 6s. 1958 75 71% #7 +1% 50 70% We vesddenne nado 77% 74 74% % 111 71 106% 103 Prague ge dia "52.103 103% 103 + & 10 . 
91 70% Do 6Ys, 195 84% 80 80 5 31 =-80 Si 68% Do 6s, 1960, Oct. - 15% 74 = =74% — 2% 200 71 7% 72% Prussia 64s, 1951 ne rts Bod a3 2 40 80% 
son cop men, Cy Oe Bat 'y | ae de Bote ose pom se Be a, | SSSR Do Ge. ii TK To TOR — iy ats 
% 644% Do 6s, . 2 io 78, nase ene ee § 4% 
86% 68% Do 64s, 1959. ..-- 17% 75% 754 — 6% 19 74 83% 67 Ger Con Agri 64, "58.. 75% 72% 72% —2% 99 71 88 50% QUEENSLAND 6, 1947. 62 58% 50 1 43 58% 
854 68% Berlin El Rys 6's, ‘56. 78% 73% 75 2% 27 71% 92 82 German Gen Elec 6s,'48 90 86 86 1% 26 R86. 99 69 Do 7s 14 72, 72% 1% 28 70” 
38% il Bolivia 7s, 1998 Teg th it? SR 16 iby | “te 80% Do ous 1940.2) Bee Boy 96% — "i Tr “boy | 9 
6 1 iv s, ee - o a + 4 Ma 17 961, 98% 90 RHINE M DAN 7s, 1950 S.. 93 «(9 5 
36 11% Do 7s, 196 16% 1% 13 4 83 13 | a $04 German Gov 54s, 1965. . oat 72% 74 2% 479 70 78% 63 Rhine Ruhr 6s, 1953 65% 80%, 2 20 65% 
55 18% Do 8s, 1947.... 25 18% 19%%—5% 38 19 | — : ores Rep 7s, 1949... on 1015 = 1 293 101 93% 80% Rhinelbe Union 7s, 1946. 36% 80% 80% — 6 36 
106 103% Bordeaux 6s, 1934 106 106 106 13) 105% | +H) 2 Gd Hope SURI W 78.45 89% 86% 86% — 3% 4 A 89% 75 Rhine West El Pr 6s,’52 2 SA% 8214 Prt % 95 2% 
704% 40° Brazil 6s, 1926-57 . 484% 40 41 6% 555 34 | 10 % 105 Gt Brit & Ire A og 37. .107% 107 ; 107% + % 165 107% 8714 75% Do 6s, 1953, w w... 17 194,— % 34 77 
70° 40 Do 6%8, 1927-57 .48 40 41 7 340 33 1g se oe S. as 94% 94% 94% 10 101% 90 Do 7s, 1950 (peaes 99 99 % 49 
105 99% Do Tis, 1952...... 100, 100, 100, 1 - | loi, 938 aon x 2 2 pts. 100% = 100% ° 1 is 86% 74% Do 6s, 1955, w w...... ‘T3 76 76% — 2% 103 76 
76 554% Breda Ernesto 7s, '54 71% 67% 67% 1% 34 66 1% x on § dap 7s "44.100 “i Me a 2 997% 88% 82 Rima Steel 7s, 1955..... 8314, 82 82 3 4 801 
193 54 Brazil 8s, 1941 62 54 57 5 338 55 | 95% 8514 Do 6s, 1950 .. - 94% 93% 93% ye 51 . 886 35 Rio Grande do Sul 88,'46 41. 35 39 3 404«C« 
76% 41 Brazil Cent Ry 7s, 1952 48 42 41 1 65 47 «| 88% s245 p mee 9 _ 1968 ‘ . = 85% 86 1 53 85. 65 29% Do 7s, 1966 41 20% 31% —9% 41 20 
99% 90 Bremen State 7s, 1935.. 97% 97 97 % 21 96 | 102% Yo Greek Gov 7s, 1964 -1024% 101 102% 1% 3 99% 55% 23% #Do 6s, 1968 30 234% 23 8% OBB 25 
72% 39 Brisbane 5s, 1957 - 424% 39 Yo 1% 30 le enue - wa os 91, 7s, 1967 .. 38% 29% 2914 — 9 32 
69 39% Do 5s, 1958 .. 39% # 8 = 40 4 oo me = +, asta 1% 2 86 4% 6 80 st - Janeiro 8s, 1946.. 57% 4814 51% 5% 94 51 
78 64 Budapest 6s, 1962 712% Le a 4 & 70_ 9 ‘ amburg © Ss 6. a1 90% 904+ % 8 9014 68 = 27 Do 6i%s, 1953 . 35 27 93 22%, 
83% 51% Buen Aires Ge, 61 (Prov) 62% 51% 51% 114 86 51% S66 70 — = Ry 1939 72M 2 7% + % 15 Ti Rome 614s, 1952 .. 91 89% 89% 1 220 «8914 
85% 544% Do 6lgs, 196 6116 54% 52 = oa = = } oa re As. 1950. - oe J oe + 3 2 ‘a Rotterdam 6s, 1964 - 105% 10414 104146 20 
95 72% Buen Aires os, "55(City) 80 2% 76° 5% 32 ais soe tion — % 47 és 7 ; fa A 2 1% 44 87%, Royal Dutch 4s, 1945.... 89% 88% 891% + 4 172 891% 
96% 76 Do 6s, ion toa = os = a =. 35% ona Beg Re ten sae Ges % 4 2 1 a3 Rumania 7s, 1959 75% 74 74 2 95 73% 
7 $5 Bulgaria, Ts, 1967 * 798 79% 7% - 4% 8 7% Bt 72" Dems 186... BI 80% 8% sh 13 fe 5% S PAULO CITY 64s, '57 36 25% 27% —10% 25 29 
Ww Em CALDAS Tile, 1066 2 iu iii —— “8 2. 34% 82% ate . M THs. S,A,‘61 t 44 4 2? ‘ 240 Sas Paulo State 68, 1968 30 24 24% — 5% 53 20% 
. ’ . / 4 ® bd Bae ~ 4 }o 7s 956 3 5 Y 
97 94% Do 4s, 1960 97 95 965 + 1% 291 96 102 9914 Hungary 7%%s, 1944. 101% 100° 101 % 14 99%, Do 7s saas aes 70% 4 = 10% oan a 
108% 10344 Do 5s, 1952. ae. "Sat 100% 1074 + # ¢ 1061, 71 ILSEDER STL 6s. '48 14% 7415 74) 24 P de Do 8s, 1936 58% 53 45 14% 12 38 
70% 95 Canada .S ee 107% 106% 107 Se ; 106% 101% Irish mp State ~ 1900.106% 106 2 1064 ; M4 1s os Do 8s, 1950 40% 33% 35 54% 105 32 
+s at Cartebed sicy 74s. °46.. 59° 47 48 —12 21 991 93% Italian Cr P W 7s,A,'37. 97% 97 97° - % 20 gr" MR 28 By 942. AE a, 
? : 3. f : . +4 A 0 7 4 Sas ruecken 6s, 1 854% 85% 85 . 1 
= & S&F a s is 30% $4 ito Se” | Sf 76 dtallan PU Credit %5,'52 96% 94% 9% 148 95% _ “4° “a, smnr annie 8 
= ©& bes. Be im 2-2 SS oe 100% 100% 100% — % 298 100% % Saxon State Mtg 7s, 1945 88 86% 86% 3” 13 My 
86 50 Jo 6s, 4 = 7 } b+ » Do 6 1946 82% 81! 81%, 1 17 804 
y 5 f 5 § Ps 1 5. 5 55 2 4 
72 ES ee ee ee j Seine (Devt of is, 1942107% 107% 107%. 3107 
100 67 Do 7s, 1942... 80% 67 71 ~ 9% 96 70 85% 76% Jugo Mtg Bk 7s, 1957... 835% 82% 83 + i 114 93” 0 Do 8s ais 8 7s, "62 doy set 86% 3K ae 79 
SS nhem.- SB) 50” 53% 6% 46 53 75% 59% KARSTADT 6s, 1943.... 64 60% 62% + 1% 107 60! nang El F Gigs, 1952 92% 90 90% 1% 125 bath 
88 54% Do 64s, of = aoe So 94% 88 Kreuger & Toll 5s, 1959. 93% 92 93 % 301 91% "Do 6%, aoree 19 83” 95 oa 2H 37 838, 
91 54% Do 6%, 1 ea b7 54% : 56% ; Silesian Bank 6s, i947_. 72% 70 70° —2% 10 60” 
86%, 50 Chilean ME. 7s, 1960... 60 50° 51 15% 47 52° | 75% 43 LAUTARO NIT 6s, 1954. 51 48 48 3 66 44 2 Silesia Klee 648.1946... 77° 72% 724 — 2% 5 68% 
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Bond Transactions—New York Stock Exchange—Continued 
































Ran Net Wed.'s 
Hii ih = — Low. — a Sales.Close. 
an 52% Silesia Prov 7s, 5.-«, 52% 59 55 
ee’ §3'* Selssons 6s, 1936. ry 108 106 10 
se Styria 7s, 1946 10 94% 
106 104% Sweden 5 19 ioe 105 
107 105 Switzerlan 105% 103 * as 
76 40 Sydney 5 1 
1 91 —_—, EL rws t 1s, wee. 4 100% wee — 5o (1 
ee 1932. ‘sis ~ 20 100% 
&3 77 P + — s $a 
+= 5 87% oat ~ 162 oat 
see =X R 0% 
= -_ 
, Be Hf Ht - a 21 492% 
100 ee ey Ay Mivssesceas 6% —3 18 «686 
UJIGAWA EL P 7s, *45.101% 101 101% ~=C««y- 47 100% 
101% 100% United S 5 Copen wr % 101% 101 101 — 7 ie 
Un Steel Wks 70% 70% — 6 6 
71 Do , A, I te ae 71 72 —3% 106 70 
71 Do 6%, \aeke than. 73 71 71 3 47 os 
108 104% U 1 s Bur 
7s, 1991......-- oat 105% 105% 20 100" 
83 Un . 80 7 7 4 
101 284 Upper ae a aS. "100: ‘oo 100 10 =a 
Ht 35 Uru , 1900.2... 4 13 So 
ruguay , 1960......- on 
54 er 65 HH 57% — 8 % 51% 
104 70 Do 8s, 1046... 2 eeees 79% 70 70 —% 2 74 
100% VENET’N M BK 7s,'52 99% 9 W%— % 26 ee 
89 Vienna 6s, 1952.....---- 87% 8 -~- & & 87% 
70 55S WARSAW 7s, 1958...... 59% 55 Prt —% %6 55 
we E) Pwr 6s,'53 74 62% —% 70 64 
82. Wuerttemberg El 75,'56. 91 9 6—( 80 — 1h) «(O15 9014 
100% 95 YOKOHAMA 6s, 1961... 100 99% 29% -— %& 68 99'4 
Total sales .....----ss++% $16,194,000 
NEW YORK CITY ISSUES. 
202 102 43, 1957 ....------eeees 102 102 102 +4 5 
109 «107% 4%. ..: 1957........-108 108 4109 + 1 25 
Total sales ....-------seerre $30,000 
CORPORATION ISSUES 
‘ 2 «(1 
vi 11 a7 
3 -2 2 - 
ste 8 
58 6 —S5 83 56% 
99% + 1 aa 
101% 102 + 34 - 
Am A 104 + 6 104 
102 98 Am ¢ 100% — 1 19 98ly 
9606 88s Am =Cy: , “42 89 s9 —1 2 - 
85 79 Am Ice cv 5s, '53......- 84 83 oa — i 19 81 
102 98 Am I G Chem 5s *49..1014, 100 1 —1 181 99 
oot Am Int 5%, "49......-- Ss =. = 49 0— «87 
1 10444 Am Mach & Fy 65, "39. .105' 105% Ii es 2 - 
95 Metal 54s, '34.....- 86 zs 21 
51% 16 Am Nat Gas , 42... 19 16 16 4 32 
104. 102 Am Smelt & Re Bs, "47.103 102% 102% — % 110 1 
105% 103% Am » x! Ref eee 104 32 104 
103 Am T&T gold 4s, °36..101 101 101) — 1 2 - 
139 Nos Do ne > errr 128% — 1 170 ©6127 
105 Do coll trust 5s, '46...1 1 ee 49 «(1 
il 1} Do “Ea cacccccecs id 110 =) — ¥% 21 il 
104 Do deb 5a, ‘60 109 1 262 109 
100% 1 Do deb 5s, * 109% 1 100%+ % 274 108% 
104 «101 Am Wat Wks & El col 
tr Se, * 103 — 4 62 vied 
7 A 
78 
67% 
77 
66% 
93 
322 100% 
204 113% 
16 98 
1 oe 
1 94% 
6 os 
5 
7 
8 4 3 
106 102 A, T & 8 F Cal-Ariz 
a 29GB... eeeeee —1 15 
61 40 ~6A & Birm 4s, '33.. 45 I “a _ 1% 6 
98 8695 Atl Coast Line ist 4s,'52 98 97 + 20 97 
102 99 Do un she, ise 101 100% 101 -- *& HN 100% 
87 Ati Coast L 
col 48, 1952 ....--.-- 8™% — &% 6 87% 
52 40 Atlan & Dan ist 4s,'48.. 42% 41% 41% — 2% 5 a 
0 | Do 2d 4s, 1948 ....... 4 33 -—4 6 5s 
68 50 Atl, Gulf & W I 5s : 3606552 
103% 100% Atlan Ref deb 5s, or OK 191 101% + 46 102 
96 BALT & OHIO Ist 4s, "48 20m 101 98% + 178 98%, 
101% 100 Do 4%, 1933 .....---- mite 1 324 101 
say Do 44s, 1960 .......-- 89% 
1 97 Do ref 5s, A, a at Ast 102 160 «(1 
1 99 Do ref 5s, D, 2000... .102 104 ta 35 Co 
109 1 Do ist 5s, 1948........ 104 108 
1 1 Do ist 5s, 1948, res 108% 1054 105% + 1 - 
110% 1 Do ref 6s, C, 1995...109 64 «(108 
99 Balt & Ohio P Ea2w 
Va 4s, 1941 ........- 99 «497% 9. +1% 42 
105% 100% Balt & Ohio Southwn 
Div 5s, 1950 .......- 104 10384104 + % 53 103% 
86% 83 Balt & Ohio Tol-Cin Div 
92% — MD Aroos roos | ds, "51. 92% 2% a san 3 n° 
100 Beech Ork gtd 4s, "36... & % 5 es 
91% Beld Hemin cv 6s, '36.. 91% ae + 24 92 
n0 ¥ Bell Tel of Pa 5s, awe 198 39 oe 
115 «11 Do 5s, C, 1960 .......- 115 114 is + 42 ee 
106 Beth Sti ref deb 5s,'42.106 105 106 «+ 12 «106 
104 101% Beth om 58,'36..104 1 1 + \& 18 103% 
78 —- 6%s, 1950. -- 2 1 - 
i 99 & Maine 5s, '67..101% 1 101 + 129 100 
103 Do 5s, 1955 ......-..- 101% 1 101 + 38 997, 
85 81 Bos & N Y Air L 4s, '55 83% — i ws 
35 25 Botany Cons M % 6 2% — 1% 9 
105 94 Bowman & Bilt 7s, "34 4 6 8 oe 4 re 
% 3 Bway & me Av ist con ial i 
1 1 a Edison 5s, A, '49..107 1 Bt + &% $%3d 106 
1 oot B T 6s, A, 1968...... 102 101% 101% + % 253 101% 
914, 85 Bklyn Union Elev 5s,'50. 914% 90% 91 oe 5 i 
ill 1 Bklyn Union Gas 5s, '45.110% 110% 110% — 1% 3 110% 
121% 11 Do ref 6s, 1947........ 121% 1 mane & 6 
106 1 Te Oh MGB... o.0.00- 106 1 i pee 
106% 101 Buf Gen Elec 4148. B,'S) -106% 1 1 +1% 9 106% 
900«—«81_—=«éBuff, R & P con 4%s,'57 81 81 81 : 5 7 
1 101% Do Ss, 1937 ........... 103% 103% 103% 1 zy! 
1 101 Cedar 
& Nort col 5s, 102% 4 10282 — &% ili as 
100% 88 Bask Formas oe sis, 33 99 90 ix s - 
ios Oa oot nee By-Prds Coke Bee tes. a “101% 101 iy 8 wines % 5 . . ‘ 
104% 103% CAL G & E ref 5s, "37. .104% 104% 104% 1 

















Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ce.Sales.Close. 
Lae ce ee er 
— ee 9 % Fe os 
98 & C " 87 —5 33 8814 
10814 105 Can Southern 5s, A, ‘62 108 107 + % 13 108 
102% 98 Can Nat - 4s, 102% 101% 102% — %& 31 102% 
1 Do 44s, 1957 .....---- 10: 101% 102% — % 71 102 
102% 9 Do 4%s, 1968 ......-- 1 101% 102% + % 70 102% 
104 1 Do 4%s, 1955 .......-- 104 1 104 .* 48 104 
108% 104 Do 5s, 1969, July.....-. 1 1074, 107% — % 52 107% 
10814 103% Do 5s, 1969, Oct......- 107% 107% 10744 — % 76 107% 
108% 104 Do 5s, 1970 ........--- 107% 10744 107% — % 15 107% 
113. 110% Can North deb 7s, ‘40 113° 112% 113 % 53 112% 
120% 115% Do deb . 2 :120% 120 120% + ye 9 120% 
103 1 Do 4%s. a ee 103. 102 1024+ % 36 103 
rst 8 Can Pacific deb 4s.....- 89% 88 oo — 1 66 88 
101% 98 ie, 1 ...--.-:- 00” 9944 99%4— % 4 99% 
100 98 Do 4%, 1960 . 9912 99% + % 100 99% 
107 102 5s, 1944, ctfs 1 106 - 73 «107 
105 102 Do 5s, 1958 ..........- 104 102% 103% — % 55 103% 
104 1 . Ci & O 5s,'38 103 —1 4 ye 
1 Do 6s, A, 1952.....--.-- 1 10 ios — % 12 108% 
1 105 Central Dist Tel 5s, '43.1 10: 1 + % 5 -* 
79 a ee . °31.. 65 62 65 +10 2 * 
102% Cent of Ga cons 5s, ‘45.100 100 100 +: 3 95 
100 Do ref 5%s, 1959...... —™m% 2 90 
88 85% Do Chat div 4s, "$1... ST 8 + 4 = 
1961 88 ly 7 87 
98 . 7 es 
987 113% — 1% 6 se 
° 113 ; 16 “s 
99 9544 Cent Pac ist ref 4s, 9 98: % 55 98% 
105% 102 Do 5s, 1960.........-- 1045 1 104% + & 2 ee 
oe 96 Central R R & Bankin: 
Co of Ga 5s, 1937... —% 7 “6 
114 111 Central Steel s f 8s, "41.111 111i i111 — % 3 109 
44 31% Certaint’d P deb 48 — 4% 91 bot 
1 Chesa: Corp "47 98: —1% 404 9 
10714 104% Ches & Ohio cons 5s,'39 107 1 — % 6 106% 
1 103: Do = 4%s, 1992..... 1 1 1 + & 110 106 
103% 98 Do $5 » 1993 1 10244103 + % 49 103 
1 , B, 1995......- 1014, 102% Tl + 102% 
97% ener * & Ohio Big Sandy 
SN rudreonash or 9 HH ,m & «= 
73 671%4 Chi ¥ Alt ref 3s, 1949... 68 ee 6 69% 
Chi, Q , "58 99 + % 132 99% 
110 = 107 Do ref 5s, 1971......- 110 109%110 + ™% 13 110 
104 rg ROGGOSS 104% 1 104% +1% 78 ~ .- 
92 Cc, & Q Ill div 3%s,"49 92 92 — 1 
99: Do 4s, 1949.........-- 99 99%+ &% 5 es 
50 Chi & East Ill 5s, 1951. 34 — %& 533 32% 
108 104% Chi & Erie ist 5s 1982.106 106 1 * 2 ap 
106 103% Chi Gas Lt & C 5s, .106 105% 106 +1 9 as 
61 = Gt West 4s, 1 . 4% 61 —1%H % 62 
5 Ind & L _gen a & = % — % 5 ee 
76 56 ae Paul & se 
anes bake —~ % 233 55% 
Do adj 5s 21% 19 2%—1% 410 16% 
87% 79% Chi, M & ‘st P gen ‘‘s 
mes eer Rid oat 83 
Do gen 4 C, 1989.. 92% 92% 924+ % 15 Hd 
6 8 — 7 es 
93% 92% 93. + 52 a 
7 7 7 + 23 7? 
90%, 87% 90% + 1 32 - 
764, 76% 76% — 3 Te 
St 3” 28 83 
02 : = - 14 102 
7 «#877 «6% 1% 252 72 
, oe 1 1014 4 101% 
09% 1 1 — 5 109 
65 «63% «63% — 2 es ae 
“92 91 91% —1 30 
. 97 90 93 — 4% 522 91% 
s+ S&S SB — F 69 84 
. ou 73% 72 — 2 147 75% 
eo @ -10% 5S .. 
.e @& & ~§% 6 a 
..105 10384105 + 1% ° 12 =H 
Hoey, 196 190% SBT 
+ 
116 115%116 4 Fed 
oy 4S Be a 
1 «7 Toe a : = 
Copper det, 5s,'47. 90 89% — 2 70 89 
BS. 98% 97 +1 153 97% 
A 93 95 Ht +1 95 
ue 7 ne 104% — % 15 104% 
99% 97 Do Cairo d , 1939. . 985 ose % ae es 
104% 103% Clev, Cc, C & I 6s, 1 ° 2 too 104% =... 6 a 
101 1 Clev & Mar gtd £5: 3304 100% 1 -_ 3 ot. 
104% 10214 Clev Short Line 4%s,"61.1 103% 103% + 1 3, °. 
1 101 Clev Un Term , Sv.e 1 104% + 1 5 aia 
1114 108% Do 5%s, A, 1972...... 111° 110%111 + - 
109 lost Do 58, B, 1973.....--- 106% 106 106% — 3 3 107% 
70. 37 Colon Oli 6s, 1938......- 55 53% 55 ea 211 a? 
944% 82 Colo Indus col tr 5s, 85% —3 12 «80 
102% 100% Colo & Sou ref 4%%s,'35..102% 100% 10 — \& 222 1018 
97% 90% Do 4%, 1980.......-.- 91 90 1 6 
101 Col G & E deb 5s,'52,Ap pa ABs 
101 Do 58, 1953, F036 97, — 193 97 
9914 96% Do 5s, 1961.....-.--.- 98 wT — 291 Ht 
99% 95 Columbus Gas 5s, 193: 98% ee 
101. 94 Col Ry, P,Lt ist 4 57.101. 100 101 + 1 24 101 
101 97 Coml it 6s, 101 101 + 31 100% 
97 95 Do 5%s, 1935.......--- oe 96% + 15 97 
1001, 91% Com! Inv Tr_5%s, 1949. oe - 9914 
1 105% Comput-T: 6s, '41.106% 10 1 —1 63 106 
20° 10 Comp A 99.15. 15 15 —1% 6 .. 
103% 99% Conn L ref 4%s,'51,st ior 103% 103% =... 1 = 
10814 105% Cons G NY deb 1 107 — 250 107 
oof 24% Cons Md re 5 35 35% — 4 46 es 
10614 10344 Consumers , '52..106 105% 106 + 14 106 
64 Container Cp deb 30 30 —2 7 26% 
85 57 Do 6s, 1946.........-+ 58 S58 + 8 57 
105 = Prod Ref 5s, 1934.105 104% 1 + 8 “< 
95% Crown Cork & 8 6s, ‘47 9 — 5 
70 Crown Will Paper 6s,"51 91 80 89% + 9 32 ee 
85 60% Crown Zell 6s, '40, w w 62 + 35 61 
70 Cuba R RB ist 5s, 1952 sS 38 —2 7 5% 
80 70 Do ref 7%s, 1936.....- 76 15% 75% — 19 15 
7 59 Do 68, 1936......-.--- 67% oo — a <a 
47 40% Cuba Nor R R Sigs, "42. 41% 40% 40% — 1 62 3914 
11 ; Cuban Cane "50. 6 6 + 8 oe 
4 Cuban-D 7Tis,"44,ww 10 10 10 +2 5 ee 
Do “— 1044.....-..-- 8 7 7 —3 4 os 
108 102 oO id T & T 58,'37.106 105 105% + % 25 105% 
105% 1 Cuyamel Fruit 40. .105% 104% 105 + 16 - 
98% 95% DEL & HUD ref 4s, ‘43 + % 129 98% 
10442 100 Do cv 5s, °35....---++- 10342 1 sos * 1g 2 ee 
106 103% Do PE eampintis 106 105%106 + %& itl 
103% Oo Denver G & E 5s, '51.-1) 1 103% — 2 
1 rt Do 5s, *51, i 0344 103% + 4 - 
98 Denver & R G con 48,'36 97 4 —3% 74 93 
101 97 Do con 4%, '36.....- 99% — 4 «9 
8 68 Do ref 5s, "78...-..-.-- 7 68 68 — 4 6 “ 
83 «ST Denver & RG W_5s.’55 62 ss &S& — 2 57 
6 6 Des M & Ft D 4s,'35,ct 6 6 6 -—9 2 es 
104% 102 Det Edison col tr 58,'33.104% 1 104%+ % SS 10- 
108 105 Do ref Ss, '49...-.---- 08 1 1 + & 41 108 
105% Do 4%s, D, ‘61..-.--- tore 1 1 + 1% 119 103% 
108 Do ref Se, "S5....---- pt 1 + & 32 a 
10 1 Do 5a, 1962 ...--+++-> 110 110 + 2% S “se 
104% 101% Det River Tun 4 61.1044 ts Not +3 5 a 
100 97, Det Un _ Ry x + & 2 99% 
91% tot Dold Br cv =. =" 85 6 — 1% 221 85% 
73 Dold (Jacob) 66,'42..... 62% 62% — % 3 ne 
101 90 ©Donner Lng Be ref. Ts, "42. 95 95 os 2 93 
104 102 Dul 6 nee Et ie 5s,'37. 5 aes ‘seg + a 2 103% 
60% 36 Dal, ; S31 — * 
105% 102 Del. 8 Sh eA sige, 6T.1 104% 1 + % 49 105% 
42 24 E CUBA SUG 7%s,'37 a 2 —2 9 2 
si 650 Eorn' cool Sah 8 80 80 +20 3 se 
1 102% El Paso & 8 W refs. (65-100 1 oe ioe % 
101% 101 Eq Gas Lt, N ¥ 5s 32.101% 101% 101 oe 1 





Range, 1931. Net Wed.’? 
High.Low High.Low. Last. Ch’ge. Sales. Ciose. 
84% Erie cons 4s, "96.....--- 89 88% 89 -~% 13 8814 
82 Do cons 4s, "96, reg.. 87 86 86 +1 - 
7 70 Do gen 4s, '96.....--- 4 #=%@@m 3—_%* 3 71 
S44 71 Do S OE. co ccccce 15 176%— % 103 74 
8% 8671 Do ref 58, "75....--- 3 11% 174% 711 — % 24 T4 
T Do cv 48, A, '5S3..--- 7 72 1% 
78% 70 Do cv 4s, B, '53.....- 71 1% 71%—1% 10 
114% 1 Erie Genesee Riv 68,'57.112 112 3 — 2% 5 ‘ 
101 Erie Pa col tr 4s,’51. ry ize _ ¢ 2 es 
il 109° «Erie & Jersey 6s, "55. ..112 111% iz + 10 112 
98 91 FED LT & TR.5s, '42.. 97 95% 95% — 1% 4 
oT 92 Do 5s, '42, stamped.. . 95% 95 . 11 
100 «8690 Fed Lt & T 6s, B, 1954. s0%e 30 30 —1 6 
103 99 Do 6s, 1942......----- 102 100 % 100% — 2% 6 ee 
9 90% Federated Metals 7s, °39 90% 904% 90% — 13 89% 
37% 21 8s, 1 22 2 +5 5 an 
93. 81 Fila Cent & Penin 5s, "43 86% 86% 86% — 2 2 ee 
80 Fla E Cst. Ry 44s, '59.. 7 60% 8 “534 5 6 
30% 1 TO GR MOU osc ccces's 19% 19% — 20 «18 
rti4 17 Fonda J & Gilv 4 52 18 17% 1™% — 2 3 ee 
6944 45 Francisco gar "42 4 45 45 —5 4 45 
86 73 GANNETT 6s, 1943..... 18% T% T% — 1607S 
91 Gen Amer Inv 5s, 1952.. 90 86 86 —5 86 ora 
Gen Baking 5%, 1940.. 97% 96% 96% 40 «(97 
92 69. Gen Cable 54s, 1947.... 71% 69 6 —4 14 69 
98 95 Gen Elec deb 3%s, 1942. 98 98 98 s 1 
103% 101% Gen Motors A C 6s, '37.104 103% 103% — 4 ™ 1 
103% 102 Gen Pet 5s, 1940........ 102% 1 102%, + 8 19 102 
96 85% Gen Steel Cast 5%8,'49. 88 85% 85% —1% 41 84 
95 93 Gen Pub Serv , 9 2 
BS 31 Gen The Eq 6s, 1 0. 4% 37 38 —3 227 30 
Ga Car & Nor ist 6s,'34 86 86 86 wi x 


102% 95% Cpe F) ist 648,47 96 95% 
1945 53 


o 
oa 
Fe 
1 
w 
o 
— 





a2 36 oun & R 5s, 1957 90 89% 89% + % 176 89% 
75 Gotham 8 H 6s, 1936... 90 90 0 aa 23 87 
113° 110 G Trunk Ry Can 73, "40. 113 112% 113 + 37 «113 
1 Do 6s, 1936.........-- 108% 108% 108% + 20 108 
112 «109 “- Nor Ry gen 73,A, 1 111% 110 11% + 366 111 
102 (99 ref 44s, A, 1961..102 1004102 +1 24 ue 
100 95% Do gen 4s, D, 1976... Hd ort 98% — % 45 99 
99% 95 Do gen 4i4s, E, 1977... 9844 97% 98% + 1 129 «=98 
111 (107% Be gen . B, 1952. ..110 109% 110 ° _ he 
102 Do gen 5s, C, 1973.. Mem 1 108% — %& 83 104 
60 “auit States Sti 5i4gs,'42 2 15 59 
oo HAR RY-P C ist 4s,’54 94 94 94 + & 5 
Havana El R cons 58,5238 38 38 —1l1 1 42 
1 101% HockVR ist con ¢4148,'99. 106 106 106 es 5 106 
Hoe (R) & Co 6%, -- 52 52 —1 5 58 
os 393, Houston Ol 5%s, 1940.. 90% 89% 89% — § 1789 
103 100% Hous B & T R ist 5s,'37. 103 102%103 + %& S © os 
101% 99 Housatonic KR con 5s, *37. _— 100% 100% — % a ws 
63 51 Hudson Coal 5s, ae si Sa 55% — 2 4 ae 
102% 98 Hud & Man ref 5s "57 99% + 118 
79 4 Do adj ine 5s, 1957. . sat a 717% —1 ted 
1 104% Hud Co wr oy 5s, uit bo 1 er i 
102% 10044 Humble O & 101 we 42 101 
10344 101% Do deb 5\s, Rost. ory 703% 102 103 % 103 102% 
107 «105 ey wy ag 
A mT 106 yr — 87 106% 
85% 85 Illinois Cent ist Evie 51 85 8% 85 $ 8514 he 10 + 
100 78 Do oe. 1906 ..ccceese $0 —4 71 78 
8. Do ref 4s, 1955.......- 8 8s 68 85% 
90% 79 Do coll trust 4s, 1953.. 82% 79% 79% — 2 42 78 
1 100 Do ref 58, 1955....... 100% 100 100 — 2 42 100% 
110 107 Do 6%, 1936 ........- 107% 107 107 — % 25 107% 
85% 82% Illinois Cent Louiv div 
& tm 34s, 1953..... 85 8 +1% 10 
102% 89 1630 Biss 
ref 5s, A, 1963 ...... 124 91 


208 Tes 





= P Seed ach 4 

















+18 21 
ita .~ Union ‘Union By Se A ,65.- oe a 182% + *® 4 
cane See ei B, 81 — % 101 94 
97 & ee esi +e oe 8 
ba RT. st & ref 5s, ‘66. 87 69 oe 426 os 
1966, ped.. 69 est 6944 + % 297 6744 
65% De 4 1966, stp, reg.. 65 65 65% — 8% 1 67 
65 Do 6s, 1932 .....--+--+ 58 54% 58 +1 54 56} 
95 89: Do conv 73, 1088 Sagal 9044 92% + 4 49 90 
100 8114 Int’] Cement 5s, . g2ig 85% 3 61 82' 
81 65 Int Gt Nor 5s, B, 11056. 15 1 —2 19 75 
80% 65 Do 5s, 6 16% 76% 764—1% 1 te 
90 77% Do Ist 6s, —1 48 85 
65 37 Oo adj 6s, —7 30 50 
93% 76 Int Hy —™ 62 71 
100 92% Int Match 5s, 194 —1% 232 93 
9914 5s, 1 —f = OU 
97 79 Int Merch 
sf 6s, 1% 63 77 
78 e Int Paper ref 5s, A, 2 36 65 
6s, 1 va 44 
gS or% Int Rys Cent Am 5s,'72 va a 67% 
a-on ee oe 
83% 1 18 466 
84% 7 Int’ rer e = 414s, 3% 32 70 
96 4s, 1% 149 87% 
90% 76 Do 5s 1 5 58 TT% 
15 70 Inv Bastty 1 1 aa 
15 70 5s. oe 4 
96% 94 saMEenewn, F & CLF 
PETS 96 96 96 - % 3 96 
"= = KAL AL GBR 5s, 1938. ..103 103 103 + 2% 3 
% Kan C as ref 48,'36 1 94% 95 -1% 7 93 
108 101% Kan Cy P & = 4148,'57. 10% 104% 104% + % 1 104% 
107 ‘1 Do 44s, 1961 .....--- ™_* 1064 + 1% S51 106% 
81 75% K C South tote 3s, '50... ts 7%,—1% 3 as 
102 89 Do ref & imp 5s, '50.. 94% is 90 —4 47 89 
Kan City Term ist 4s, "60 4) 97% + & 56 97% 
Kan Gas & El 4s, ‘80. 28% 9%— %& %5 98% 
75 pa] Keith 68, '46........---- 7% m4-—-m% 3 =... 
endall "48, ww.. 61 51% 57% — 4% ill 45 
bt 3% Kentucky t 48, '87.. 93% 93% 93% — 1% 1 ee 
94 88% Ky = I Term ist 44s, 
WGA .cccccsccce 91% 91% 91%— % 1 
a ~ ios 103% oe "Co El 4 58,"37. 105% 105% 105% + % 1 - 
78 Kings Co Elev 4s, '49.. 85 84% 85 —1 18 85 
130 118% Kings Co Lt ist “us, SA. 119% 119% 118% - &% 8 ea 
90 72% Kinney (G R) Hg 80 68680 4% 7 80 
103 101% Kresge Found 6s tse "102% 101% 102 — % 40 102% 
be LACK STL ist 5s, A,"50.103% 103% 103% — ~ 2 103% 
104 a oy Gas 5s, '34....- iat 103% 104% + % 27 103% 
100 , C, 1953 ...... 1024102 1022 — &% & aa 
7 ‘gh Nt Bo Sis ‘oi se 136M Ne% = a 
L & % _ 19 86% 
‘a 82% Do 3 OEE ksces 841, 84% 84% - ¢ B scan 
100% Leh C & N *tiga, C, *54.100% 100% 100% + % 10 100% 
101 Do 4%s, A, 1954 ..... 100 — & 1 as 
102% 1 Leh V Coal ist gtd5s, "33.102 101% 101% — ™® 18 102% 
101% 100 Do 5s, 1933, reg ...--- 101% oe 1014 + 1 3 % 
07 "54. 10% 107% 10% + ™% 3 me 
86% + &% 81 86% 
A+ & 2 100% 
1 My 102 + %& T 103% 
eat 101% ate — % 5 73 
94 —2 10 95% 
65. .109% 108% 108% + % 3 110 
"44 108 ae - +1% 20 mie 
06% e+ 4 4 107% 
4 sim 14-2" 1. 
5 . 96 96 95% 
Island. — 4s,"31. 10% 100% 100% % 2 Eas 
5 1 
1% 198% t+ % 20 ws 
98 -- 195 94% 
113 113% — % 15 pa 
82 944, —1 38 92% 
75-43 Louisiana "69.. 50 43 a _ ~ 3% 29 «45 
108 1 Louis G & E 5s, A, ‘52. 108 107 % 10 
100% 974 Louis & N uni 4s, '40..100% 99% 100% + % 46 «(100 
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Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
102 101 Do 5s, 1931 . ..101% 101% 101%— % 1 101% 
106% 101% Do ref 5%8, 2003......104% 104% 1044— % 76 104% 
106 103% Do 5s, B, 2003. - 104% 103% 103% — 1% 36 103% 
102% 96% Do 4%, C, 2003. | 98% 97% 98%+ % 6 -- 
68% 63 Louis & N St L 3s, 1980 68% 68% 68% 18 
98 95 L& N Atl K & C 4s,'55 96% 96% 964+ % 11 
93 86 L & N So Mon jt 4s,’52. 92% 92% 924+ 4% 11 
101 100 Louis, C & L 4%s, 1931.101 101 101 - 1 
102 100 MeCORM’K (ER) 6s,'34.101 101 101 — % 2 
100 93% McCrory Strs 5%s, 1941. 99% 98% 98% .. ma “is 
84% 72% McKesson & BR 5448, 1950 77% 12% 72% — 4% 238 «71 
40 21% Manati Sug ist 7%, 42. 24% 224 224— 2% 11 
35 20 Do 7%s, 1942, stp......20 20 20  .. ae 
58% 52 Man Ry N ¥Y con 45,90. 56% 53% 564+ 2% 74 55 
50. 45 Do 2d 4s, 2013.........50 49 50 .. 12 
; 72% 67 Manila RR 8 L ist 48,5970 70 70 +2 10 
47 35 Marion Steam 8S 6s, 47. 39 37 37 —3 a ss 
98% 93 Market St Ry 7s, A, ‘40.95 93 95 + 2% 24 «994% 
} 105% 104 Met Ed ist ref 5s, '53..105% 105% 1054. 37 105% 
105 99% Do 4%, 1968.... . 103% 102% 103% + % 58 102% 
90 74 Mead Co 6s, 1945........ 1% 74 #%% «.. 54.74% 
90% 89 Michigan Cent 3%8, '52.. 90% 90% 90% + 1% - as 
104% 100% Do 4%, 1979 .........102% 101% 101% — 1 ae 
103% 100% Midvale S & O 5s, '36...103 102% 102%—1 112 102% 
104% 90 Mil EI Ry & List & ref 
rE So she conneea 104% 108% 104% + % 42 104% 
10414 103% Do gen r ref 5s, 1971.104% 103% 1044 + ™% 73 103% 
101% 97% Mil & N ist ext 4%s,'34.101% 101 101% + 1% 4 
100 97 Do con 4%, 1934..... 98% 98% 98% .. 2 
2 15 M&StL istconds,'3418 15 15 —3 1 
30 16% Do 5s, 1934, ctfs 16% 16% 16% . 5 
9 4 Minn & St L ref 4s a: = © ; 3 
89% 83 M, St P 
cons 4s, 86 84% 84% —1% 35 82% 
94% 89% Do gtd 5s, 1938 ; a. 89% 89% — % 10 89% 
10014 96 Do 6%s, | 981% 96% 96% — 2 . “as 
67. 62% Do 5 . 62 eS ae 
96% 91. Do 5igs, 1 934, 92% 934 — % 21 -- 
53 il 5s 54. «534 1 _ 
92" 87 M, K & T ist’ a 080. 90 89% 89% .. 83 89% 
103% 9 Do 5s, A, 1962.......- 98% 95% 96% -—1% 39 .. 
92 8144 Do 4s, B. as aaaia B44 811, 814%, — 3% 20 80% 
98 91 Do4 52 ae CU 1 —3 6 91 
95 77 Do adj 5s, 1967....... 78% 77 T3%— % 36 75 
100 84 Mo Pac ref 5s, A, 1965.. 8444 84 84%2— % 80 84% 
99% 81% Do 5s, F, 1977......-. 84 82 84 + % 168 82% 
99 82% Do 5s, G, 1978 83 —-% 2 & 
99 81 Do 5s, H, 1980 8244 —1 64 82% 
101 7 Do 5%s, A, 1949.. 71. —2 125 66 
57 Do e, 4s, 1975.. 60% + % 170 59% 
81 oc, + 1% 385 83 
109 1 Mont Sent 6s, 1937... a oe 
Mont Power 5s, 1943.... + ™& 17 105% 
ior, irl Mont Tram ist & ref 5s, 
pare ca tata cones gg iol 101 101 6 100% 
95 90% Do gen & ref 55 94% 93% 98%— % 3 .«. 
83 70 Morris&Co ist s fags, 38 "30 72. 71% 72 % 32 71% 
86 & Morris & 3%8,2000 85% a a aor 
103 Do 4%8, 1955.........- 102 Pp 102% + % 17 102% 
99 7 Mortgage Bond 5s, 1932. 99% 99% 9 y mth 
10944 102% Mut Fuel Gas 5s, 1947..109 109 109 a 1 
95% 91% NASH, C & § sT L 4s, '78 9 tot tot % 22 
53 49 ——— El ~4 4s,’51 - 49 om | + q i 
9 ome 6s, 1942.....- ss ar 
1024 98% Nat Dairy 5\s, 1948 tty 102 103% + +" 375 102% 
25% 11 Nat Radiator Biss, 1947 ._ es 
4 2 Nat Ry of Mex 4%5, 
teh tet Oe 2 -i & ‘ 
i 2% a 7 ! mes "TT, asst 7 w% 24 - — %& : ee 
st powberie (3 3) 5%s, °40 92 ot 91% + '% 6 90 
108% 104 Newark mn Gas con: -, ‘ .08 20 
eee eer ereeereeee + ee 
111% 108% N Eng T & T ist 5s,'52. ik 11 111% + # 23 «111% 
107 103 pesos 106% -- 15 107 
103 1024,.N Jersey P & L 448. "60. 102% 102 102 # 7 102% 
94% 85 New Orl P Sve 5s, A, 52 94% 92% 93 — 1 25 93 
93% 85 Do 5s, B, 1955........ 934, 91% 92 —1 94 «92 
934, 90 New Or Term ist 4s, '53 90% + .% 1 +: 
12 N O, Tex & Mx 44s, 56 62 60 60 3 a8 os 
93% 65 Do 5s, B, 1954......... 67 65 65 — 2% s = 
107% 106 N ¥ Central deb 6s, '35.107%4 106 106% ~ # o 
92% Do 4s, A, 1998 : Sere 95% 95 95% — = 9 
104 97 ~=—*dDo’ ref 4 ee 97% 97 97% — % a a 
100%, 97 Do ref 414s, 2013, new. 98 97 97% — 2 
871, 83% Do 3%, 1997......---- a a a 
109° 1054 Do ref 5s, 2013.......- 10614 105% 105% — ba 
101% 100. Do deb 4s, 1934.....-. 101% 100% 101% + : 
98% 8 Do deb 4s, 1942.....-- 9814 98% 98% + ; «* 
9212 N ¥ C, Lake S 3448, 98. 83% 83% 83% + : 
82% 76 . Y ee - 2. ; ie 
00' 97% N¥ C'& St List 48 $7 100% oe 100" M 41 
1 & s,” os =: 
101 Do ist 6s, 1932........ ino so 93% -s 1 94% 
107 91% Do ref Sigs, A, 1974.. 94% 91% 91% 37? 192 74% 
93 7444 Do 4%, 1978......... 71 TT : 
103% 102 N ist 444s, 1953.103 102%103 - 3 ay 
814% 63 N ¥ Dock 5s, 1938...... _* $ fs 
83 674% Do ist 4s, 1951........ % 78 1% % a wt 
117% 113% N ¥ Edison ref 6%, '41.117% 115% 116 + ; 
i ior nv Gi LHe P 5s, Ws iioy 112 112% 112% : 3 9 112 
i E 
101" 97% Do pur mon 4s, 194 1949, 101 100% 101 + 29 101 
87 87 N & 
2000, reg APE EF +11% ¥ °° 
102 100% .N ¥ & N Jer ist 5s, °32. ‘a 101 x01 ae Bee 
89° N ¥, NH & H 4s, 1947. = 2 : 
4” 81 NY, NH & H 34s, ‘47. eh 7-2 ae 
81% 73 Do 3%8, 1954.......--- 3 - 
88 83 Do 48, 1955.....----+++ aT 8 1% 11 86% 
87% 80% Do 4s, 1956.......----- 85 —_ = ° 
Bee ea ce =hy 8 ai 
83 4 1066... 2-2 eee ze a 
119 112% Do 6s, 1948......-----+ 116 14 Es 1 2 114% 
Do 448, 1967.....----- 94% 93% 9 % 48 05 
106% 1 Do coi tr 68, 1940..... 105% 104% 105 S a 
53 u, O & W ref 4s, 1992 52 an 6 44 
43% 31 en 4s, 1955.....-- 43% 41 41 10 
4 1 ys ine 6s, 1965.... 2 a a + 2” 5% 
7° 45. Do 68, A, 1965......-- 
107% 106 . ce: einich Gas 6s, " 351. 107% 107% 107% + % 1 107 
a2 7 ys ist cons i a 1 Ms 
109% 107% N_¥ Steam + F 6s, 1947.1 109 109% . 11 109% 
105 1 Do Se, 1961.....-.-.- ;105 104% 105 + *& 2 -- 
80 70 N ¥, Sus & W ist re 
ying: he Ree, i. 
61 55 Do me, 2008...4..- 55% + 2 a 
101% N ¥ Tel gen sis. 1939. 105% 104% 105 + os 
112% 11 Do deb 68, 1949......- 11144 110% 111, + 3s 1s 
107% 1 Do ref 6s, 1941........106%% 106% 1 if 4 
10044 95 N Y Trap ) 6 97% 98 — % B | as 
. 87 N ¥.W.& Bos ist 4igs,'46 81% 79, 78% — 79% 
103” 101% Niag Falls Pr 6s, ‘52. --1 102% 102' . 1 + 
U 103 | joi Ning, L & Ont P 5s, °55.105 105 105 3 
oot 91 Niag share Core of Md _ —_* 
46 19 Nort ist ret 58, “61. 1% ne ne + % 2 W% 
‘ st col 
1 96% wer S 1008 saunas s+ <"" 500% 103," 108 - : ‘4 2 100% 
104 Do imp , 1934...---- * 
190 + Do div 48, 1944.......100 50H 100 1 SS as 
102% 102% N &WNew REC és, '32.102% 102 “ee a ee 
ve 4s, 1941 .....----- 7 99) 6=— 90%H—~—.j. 5 99% 
56% 36 North Am Cem 6%s, "40 38 36 36 —3 11 30 




















Range, 1931. Net Wed.’ 
High Low. High.Low. Last. nit, sates.Ciose. 
105 100% North Am Ed 5s, 1957. .104% 104% 104% + % 14 104% 
100 97% North Amer Co 5s, '61..100 99% 99% + % 249 99% 
105 101% North Am Ed 5%s, '63..104% 103% 108% — % 62 1035 
102% 97 Do 5s, 1969.....------ 102% 101% 102% + % 50 102% 
108 103 Nor O Tr & Ltg 6s, °47.10T% 107 107% + % 9 107% 
97 92% No Pacific 4s, 1997..... 95% 94% 9%+ & 56 95 
69% 65% Do gen 3s, 2047...... 68% 67% 68 + %& 75 67% 
101 95 Do 4%s, 2047....----- 97 95% 97 + & 48 ee 
113% 110% Do 6s, D1) y Se 112% 110% 110%— % 259 110% 
105% 101 Do 5s, C, 2047......-- 102% 101 101 — 1% 17 101% 
105% 100% Do 5s, D, 2047.....--- 101% 101% 101% — 1% 5 101% 
105 102 N Sts Pwr ist 5s, A,’41.105 104%104%— % 35 104% 
107% 105% Do Ist 6s, B, 1941....107% 106% 106% «.. 9 107 
101% 100% Northwest Tel 4148,'34..101% 101% 1014+ % 1 
113 113 OHIO P SVC 7s, "47, reg.113. 113 113 os 2 
112% 110 Do 7s, 1946.......+-- 111% 111% 111% — % 1 
115 111 Do 7s, 1947....---+---- 112 111%111%— 1% 5 
51 30 Old Ben C ist 6s, 1944. . 30 30 30 —5 2 ve 
106% 103% Ont Pwr Niag F 5s,’43.106 105% 105%, ~=C.« 10 106% 
97% 94 Ore BR & Nav Co 48,'46 96% 96% 96% .. 1 97 
109% 107 Oreg S L 1st cons 58,’46.109 108% 109 os 4 109 
98 92%4 Ore-Wash RR & N 4s,'61 98 96 6 —2 131 96% 
99% 88 Otis Steel 6s, 1941. . 92 91 91 15 aq 
105% 102% PAC GAS & EL 5s,’42.105% 104 105% — % 72 105% 
106 103% Pac T & T 1st 5s, 1937.106 105%106 + % 9 105% 
107 = Do ref 5s, 1952......- 107% 107%, 107 ee 10 107% 
= Pan-Am P & T 6s,'34.102 101% 102% + % 44 ‘ 
139 Pan-Am Pet Cal 6s, = 4 39% 39%-—1 35 36% 
39% 74 Param’t Publix sitet 74 74 —6% 66 72 
105 101 Param’t ag 5 2. 103 101 101 — &% 15 100% 
97 84 Param Fam Lasky 84 85 —2 29 82 
62% 47 Park- Lexington Gi4s,'83 7 49 +1 18 
38 29% Parmelee 6s, 1044......-. : 30 29% 30 és 10 26 
89 51 Pathe Exchange 7a 82 + — %& 8 82% 
80 58% Penn Dixie Cem 6s,’ a5 00% 103 —1% 42 , 
102 98% Penn, O & Det ge TT. 1101 = 101% + 1% 150 101% 
100 98 Penn RR cons 4s,sta,’48. 100 + & 1 
00% 97% Do cons 4s, 1948. x + % 7 100 
102% 100 Do 4%8, 1963..... + % 134 102 
107% 105 Do cons 4s, os 41 ne 
99% 94% Do 4%s, D, 1970 — &% 354 9444 
105 100 Do gen rH 1965 — &% 55 102% 
10: 102% Do 5s, 1964.....-0--6> +1 51 104% 
111 a ts) Do gen 58, 1968 + & 64 109% 
98 oo Do 4s, = 1981.. . 97% oe 429 97 
110% 108% Do Cis, BREE 110% 110 + % 99 110% 
116} bn Peo GL & © Chi 6s,'43. i _ ¢ 2 116% 
109 = Do ref Ag 109% 1 + 13 109% 
106 Do 5s, 1947, reg ” 106 1 +4 2 oe, 
Peoria & East 1st 4s,’40. 6 — & 10 84 
103% 100 Peoria Pekin un 5 8,74. 103 103% 103 . 6 age 
10114 85 Pere Marq 4%, 19 9 5 85%—6% 61 8414 
105 $4% Do ist 5s, 1956.......- ‘101 94% 94% 6% 27 ROS 
104 104 — B Wash 4%8,C,'77.104 104 104 ee 29 «4104 
86%, Pere Marg ist t 4s, 1956.. 89 86 864% — 2% 9 oa 
100 «=(98T Phila, Balt & W 4s, ‘43. td 9 98% — 1% 1 
109% 109 Do gen 5s, 1974.....-- 1 109 09 % 2 a 
103 98% Phila Co 5s, 1967.....-- 103 - 102% .. 90 102% 
92% Phila Elec 4s, 1971...... $0 3 9 + % 372 
10544 102%, Phila El Pwr = 1967 .10514 104% 105% + 1 25 104% 
85%, 77 hila & Read ; 
p 2OTS .ncccccccees a0 79 ce —i1 51 78% 
83 654% Do 6s, 1949. ....-..-+- 69: oh 664% — 3 116 61 
92% 50 Philips Pet 5%s, 1939.. 6 +6 189 65 
105% 103 Pillsbury F Mills 6s,’ 43. 105% 104% 105 + % 9 is 
4 = — > & W Va 4%s,B,’59. 93 93° 93) —1 2 - 
ve os C, 1960...... 93 92 93%—1 4 93 
102 *,S *! StL a ,C,’77.102 101% 102 + % 71 101 
110 108 Do Ss, B, 1918......-- 109% 1 109% ««.. 25 109% 
110% 108 Do gen 58, A, 1970....110 10944110 + % 33 ad 
” 101 Pitts, Shen & L & 5s, “40. 103 103 103 — %& 1 
90% Pocahontas Con Collie 
5s, 1957 ....---++++- 93 3 —2 5 
104% 101% rermaes Gen Elec ist 
SAR 104% 104 104% + % 28 
108 106% Portuand Ry, Lt & ion 
aie gy NE 7H 107% 107 107% — i Bee. 
92% 86 Portland Gen El ane 4 1914 _ 218 901% 
641% Porto ican Amer 
6s, 1942 ........---- —1 14 68 
74% 55 Postal Tel & C 5s, 1953. 61 56% 50% — 4% 459 55 
88 74 Pressed Steel Car 5s.’33 85 én 16 85 
105 101% Pub Sve E &G 4148,'67.105 104% 105 + 4 5 bi 
105% 101 Do 418, 1970......--+- 105% 104% 105% + 52 105% 
10 104 Do 5s, 1965.....------ 105 105 10 — %® 1 105% 
99 94 Do ts, 1971.....-----; 99 98% 99% + % 408 99% 
971, 90% Puri keries 58, 194895 94 %%+ % 8 i 
96 78 Pure Oil 54s, 1937.....- 84 79% 80 —3 101 80 
93% 74 Do 5%s, 1940........-- 81% 78% 80° + 4% 76 ‘77% 
103% 100 READ CO 4%s,Ser A,’97.103 102 103% + % 196 102% 
103 100% Do 4%s, B, 1997.....- 103 a -— + 2. we fe 
98 Read Jersey C 4s, ’51... 97 9 97 + % 28 ica 
96% Rem Arms 6s, A, ‘37... 88% 86 86 —3% 15 .. 
91 5s, A, '47, w w. 76 70% — 4% 30 69 
102% 9514 Rep I & 8 5s, 1940...... 100% 98% 1 —1 37 oT 
96 8514 Do 5%s, A, 1953. - 9 854% 85% —3% 27 83% 
101 65 Revere Cop & B 6s, +48. 67 68 3 23 be 
6014 Rich Oil, — 6s,'44, ctfs. 34 34 34 -—2 2 
67 34% Do 6s, 1944 ° 35% oait 344%—1 169 27% 
97 Rio Gr Western 94% 9 —1 10 93 
8 80 Do 4s, A, 1949 — &% 13 
1 105 Rech G ° 1 
10744 105) > 1s, 6 10 _ 3 
103% 99 Do 4%s, D, 1977 103% + 10 
100% 96 RI, Ark & L ist 4i4,°34 98 96% — 33 
100 97% ST JOE RY, L, H & P 
Oh, BOE ascnnsse cess 99 -- & 8 ss 
97 t Joseph Lead 5%, '41. 97 97 97 ° 15 96% 
93 B1% Bt Jos&Grand Isl 45.47.92 92 92 — % 2 of 
95 94 «St Law & — ist 5s, 4 95 95 95 +1 5 
100% 94% StL, I M 8 River 
G 4s, 193 sacaeegncns * 4 944% 95 3 145 93 
89 63 St L-San F 4s, A, "50... 70 63 684% — 2 219 62 
102 78% 5s, B, 1950........ 84 78% 79 — 03 “- 
86 f4 Do 4%, 1978.......--- BM 5 —A4 444 49% 
101% 1 Do gen 68, 1931....... 100% 1 sh 15 97% 
10144 100 Do = 58, 1931......- 100% 100 100 — % 5 97% 
8 75 StL Wn ist 4s,'89.. bd 15% — 7 83 . 
100 60) Do con 48, 1932....... 81 7 =—11 46 71 
92:4 89 St Paul & Dul 4s, "68... 92 “x-—-% -3 @ 
981, 92% St P & Kan C Sh L ist 
44s, 1941 .........-- 93 92% 92 ne 20 90 
100% 98% St Paul, M & M 48,'33..1 100% 1 + 1 aie 
1 10 Do 68, 1933 ......-.--+- 104% 1 104% + 2 104% 
97 StP, M & M Mont ex 
48, 1087 ....2++s00-% 9 29%+ %& 14 “ 
111 109% StP Un Dep ref 5s, me -110% 110% 1107 , 1 a 
96 San A&Aran Pass 4s,'43 + % 8% 95% 
109 105% San An Pub 8 6s, A. 52. 10914 109 108% + % 21 109% 
715. 60 Schulco 64s, A, 1946.. 68 4= 68% — 5 65 
91% 60 Do 6%s, B, B....-- 7 70 7 _ 7 oe 
544% 25% A L 4s, 1950 25% 25% — 3 2 : 
54% 24 Do 4s. "50, stam 26 46% 2 42 3 be 
20% 10 Do ref 4s. 1959....... ny l— % 20 10 
1914 10% Do 6s, A, 1945........ 124, 11% 11% — 106 = 10 
14 10 Do 68, A, 1945, ctfs.. 12 11 li —1 24 9% 
12 6 Do 6s, A, 1985........ 7 7 + i aa ><. 
12 sf Do 6s, B, 1935......-- : 9 Pe 
1 9 Do ref 4s, 1959, ctfs. 11% o™%-—1% 2 me 
87% 64 Shell Union Oil 5s, 1947 72 6844 72 +2 198 6614 
906 =— 65 Do 56, 1949, w w ....- 73 73 +2 -145 69 
92% 73 Shell Pipe Line 5s, 1952 84 & +3% 76 79% 








Range, 1931 Net ’s 
High. Low High.Low. Last. Ch’'ge.Sales. % Ses 
25 7 Shubert Theatre 6s, 1942 13 7 %e— 6% 26 9 
105% 102 Sierra & S F P 5s, 1949.105% 1054%105%+ % 1 - 
85 60 Silesian Amer 7s, 1941.. 71% 67% 674%, — 3% 38 6614 
100% 90% Sine Con O 7s, Ser A.’37 92% 91% 91% — % 174 91% 
98% 81% Do ist 64s Ser B, °38 838% 81% 81% — 1% 52 80% 
102% 100% Sinclair Cr Ol 5%8,'38.102% 101% 102% + % 153 102% 
101 98 Sinclair Pipe L 5s, '42.100% 100 100 — % 34 100 
84 42 Skelly Oil 5s, 1939.... 50 42 4%-—- % W 49 
103% 102% Smith (A ©) 648, 1933.103 102% 102% + % 11 102% 
99 94 Solvay Amer 5s, 1942.. 95% 94 95% + 1% 7 
106% 104% Southn Bell T&T 5s, ‘41. 106% 106 106 ' oS... 
105% 102 Sout Col P 6s,SerA,’47.103% 103 103% + %. 13 103 
99% 93 Se Pac 445, 1968....... 95 93% os 37 93% 
103% 102 Do conv 5s, 1934..... 103% 103% 103% + % 16 .- 
94% 91 Do 4%, 1981 ....-... 934% 91% 92%-— % 562 91% 
102% 98% So Pac Ore 4%, 1977...100% 100 100% + % 81 100% 
100 93 So Pac 4%s, 1969, w w. 95% 93% 93%— 2% 194 93 
98% - 92% So P, Ae arta 95% 95% + % 28 oe 
98 95 Se Pac B B 4s. 1955... 98 97 98 + : 75 9T% 
111 105 So Ry 5s, 1994 ......--- 107% 10 Sl 96 ° 
4 105% Do 5s, 1994, reg 105% 105% 10 _ 10 ‘ 
88 % 77% Do gen 4s, A, 1956.... 80 77 — , 114 78% 
113% 103 Do gen * tons jpabwad 105 104% 104% — 42 104 
117% 106% Do 6s, 1956....-...-... 110 = 108% — 1% 71 108% 
102 100% Se Ry Siemon div 53,°96.102 102° 102+ 1% 5 .. 
sol, So Ry St L div 4s, 1951. 0% 0% 30% ~ 1” 4 
93 So Ry M & O 4s, 1938.. Rg 
102 199% say Bell T 5s, A, ’54. "107% 106% it 16 , 
pokane Int 5s, 1955. 40 36% + tM 4 35 
a 102% Stand Oi N J 5s, 1946. tes 183 103 377 103% 
96% Stand Oll N Y 4%, '5 98) 150 98% 
Stevens Hotel 6s, A, "45 a% $0 51 : 35 50% 
bs * Sug Est of Oriente 7s,'42 y Y 9 oa 1 s” 
92 85 TENN CENT RY 68,'47 86 — & 2 
99 89%4 Tenn Cop & C 6s.B,'44 oo” — ¥ 13 os 
108 104% Tenn El P 6s, Ser A, *4T7.10TY4 59 107 
105% 194 Ter A of StL con 5s,'44. 105 105% — = 2 oer 
9 91% Do 4s, 1953 ... 95 1 23 
106% 101% Texark & FS 5 0.1084 192 102% — 14 10 
100 90% Texas & Pac 5s, 92 14 
99 Do 58, D, 1980 | 93% 91% 91%— 2 ae 
113 109 Texas & pee - 5s,2000.110 10914 109% — 3 110 
100 90% Do 5s, C, 93 91% —4 37 91 
107 100% Tex&P M P = Bigs. 64. = 105 105 — A - 
102% 90% Texas Cop cv 5s, 1944 90% 92% +1 482 91 
52 hird Av Ry ist ref 4s, 
1960 aes 51% + 116 51% 
36% 25 Do adj inc 5s, 1960... oe 33% 35 —1 248 35 
2 Third Av BR ist 5s, 37. 98 98 98% — 1 3 ee 
103% 101 Tol & Ohio Ct ist 5s, "35. 102 102 102 os 11 101% 
97 89 ‘Toronto, Ham & B 4s,'46 94% 94% 0%+ % It ‘ 
72 45 Truax Tr Coal 6%s,'43.. 45 45 oso — 2 
100% 85 Trumbull Steel 6s, 1940.. 89 87 88% +1 11 
76 62 ULSTER & DEL ist 
cons 58, 1928, cfs, std 65 65 65 +3 9 aa 
104% 102% Union EL & P 5%4s,'54. oe 104 104 — & 3 104 
103 101% Do ist 5s, 1932........ 102 103% oe 17 1025 
103% 18” — DO BA, NOES... 250 250-02 103% 103% 103% + % 9 103 
85 Union Oil of Cal 5s, °45, 
FOtS, W We nccsccceces 87 85 86 —3 45 84 
110 100% Do 6s, A, 1942.......-. 106 104 105 — 3 55 104% 
101 9714 Do 5s, C, 1935........ $99 98 99 «+ 30 - 
102 97% Union Pac ist 4s, 1947..102 1 101% + 117 100% 
99% 9614 Do 4s, 1947, reg....... 99 + 8 <a 
98% 9344 Do ist & ref 4s, 2008. 98 97 98% + 1 153 98% 
Ce” Be” (A BER snes cee: oes 941 + 81 94% 
102% 99% Do 4%s, 1967.......... 102% 101% 101% — 8 102 
104 United Biscuit 6s, 1942. 104% 104 104% + 3 - 
100% r+ ti United Drugs 5s, 1953...102%4 101% = + % 121 102% 
United Rys of St L4s, ‘34 iin 41 —3 8 
75% 64 U 8 Rubber 5s, 1947. 66 : 54 651 
100% 94 Utah Lt & T 5s,A, 44. 190% 99: 45 99 
104 = Utah Pwr & Lt 5s,'44...104 103 103 76 103 
104 108 103% u — — L&P 5a, "50. 107 1 107 2 ; 
tica Gas & El 5s,’5 111% 111% 111 ; 1 112 
R4 73 Utilities P & L 5%s,'47.. uk ie tint 47 te 
76% 64% Do 5s, 1959, w w.... ay 644% — 1% 105 62 
4% 3% VERA CRUZ & PACIist 
444s, 1934, asst...... Jf 3 4 ‘ss 5 2% 
46 Vertientes Sug ist 7s,'42 3 30 30 —3 12 2K 
105 101% Va Ry & P 5s, 1934. "105 104%105 + % 38 104% 
102 98% Va Rwy Co 4%3s,B, 62... 99 —1 7 ; 
108% 104% | Do ist 5s, A. 1962....107 105% 1064+ % 27 
Va & Southwest ist cons 
5s, 1958 .. 52% 52% 52% + 2% 1 52 
105 101% wapaee R R CO 
1939 een een *t 03 102% 102% — 64 
18% ¢ 99% De” 2d 5s, 1939 -102 loa lott + Fr 4 100 
Do 4%s, 1979......... 63% 62 62 —2% 25 59 
oe $s Do 5s, B a ee 70 65 —23 4 65% 
96 69% Do 5s, D, 1980........ 10 69% 70 —14 8 
90 82 Wabash R R Go ‘Omaha % 
div 3%s, 1941 2 Oo —m 42 igs 
79 49 Walworth 6s, A, 1945.... 50% 49 49 -10% 8 43% 
90 670 Do 6448, X W .....+05s 7 7 %@™WM —20 1 60 
a 4 m CAF. 1935, ww.... 65 60 60 —11 3 
jarner Bros Pic 6s,'39. 35% 25 31% — 33 
p44 “ ——— oo 1944, ww 337 3 37 _ H “ 3% 
arner-Quin Gs, 1939... 50% 50% — 
106% 10014 Warner Sug ist 7s, '41..105% 105” 103 _ % rr site 
106% 103% West Pa P ist 5s, A, '46.106% 105% 105% — & 2 105% 
110 105% Do ist 5s, E, 1963....109% 109% 1 —~ % 3 110% 
107% 105° Do ist 5%s, F, 1953. .106% 1 1 : 4 
106% 104% Do ist 5s, G, 1956....106% 106 a 
941, 9014 West Sh ist 4s8,gtd,2361 934% 92 92%-— % 30 921 
3 88% Do 4s, 2361, reg...... 89 ~ 7 89 
107 10444 West Elec deb 5s, 107 % 2 107 
cone 76%, Western Md ist 48, ‘T9832: 1T% ah e+ % 106 77 
88 Do 5%s, 1977......... 9014 884, — 42 RT 
101 1025% we ¥Y & Pa ist 5s, R 
weed ei 104% 1 
$7% 924% Do gen 4s, 1943. 97% ore t + % a4 oh 
75 Western Pac 5s, A, 1946 Toit ” 7a + Pu 70 862679 
198 98 West Un 4%s, 1950...... 102 98 50 
105 101% Do 5s SUR Gan osacve 104% 10: 104 wen ms 11 se 
104% 100 Do 5s, 1960........... 102 iooig 100% — 1% 172 100 
104% 100 Do 5s, =. ceecees 101% 1 101% — % 143 101 
110% 104% Do 6%, 1936.......... 107% 10% — 4% 45 108 
99% 90 Wheel L E 4%s,A,'66 99% 96 99% + \& 3 
93144 88 Do con 4s, 1949....... 91% 91 91 ; Bi are 
103° 90 Wheel Steel 5Y68,A,'48. . 92 90 90 2% 16 88 
22 ade wake Pou Sess wate a ae "ye 
te 1 5 , ‘31. ww. 102% 102' - iad 02 
46% 31 White Sew M 40” 40 ~ as = 102% 
40 29 Do 6s, 1936, w = seedbs * 40 39 3 6 4 
44% 22% Do 68, 1940........... so -3 SM w1 8 34 
10% 7% Wickwire Spea con : 
%s, 19385 .......-.... : $ 8 + & 1 
1004 95 95: 3S will “Or "ae a 0 rar : 
ys-Ov ist 64s, 1933, 100 100 100! p04 
191 a0 Wilson & Co ist 6s, 1941 97 4 1” 4 et 
42 Winckr R A THs. ‘41,ctfs 42 39) +1% 12 ~ =. ; 
83 36% Do 7%s, 1941 ........ 42% 37 42448 7 $2 
o7 92 Winston- S 8 B ist 4s,'60 96 - & 5 A 
66% 47 Wis Cent ist gen 4s, 1949 534% 50 53 = 32 ie 
R80 59% Wis C S & D trm 4s, '36 61 50% —5% 16 58% 
303% 100 Yngstown S & T 5s,’78..101 100% 100% + 1 %, 
101% 99 Do 5s, B, 1970........ 106 OD * it sou 
Total Gales .......ccccccsccesscecees $40,366, 
Grand total OME. cuacseuwesaeendeue 60,890,700 


























RE ae ee ee 






1004 





THE ANNALIST 





Friday, May 29, 1931 





Transactions on the New York Curb te 
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For Week Ended Saturday, May 23 








Range, es Net Wed.’s 
High. Lo High.Low. Last. Ch’ge. 3a.es.Close. 
12 ro AERO UNDERWRIT.... 10 10 10 100 10 
aa 114% Affil Prod, Ine (s 7) 17% 17% 17% 100 ‘ 
11% Do (1.60 18% 17% 18 4 3,600 17% 

tt 5 Agfa Ansco ........ 12 12 12 ly 300 (9 

87 67 Do pf . 69 69 69 5% 

13 8 Ainsworth Mfg Cp (1). 8 & S R 200 7% 

il % All Amer Gen Corp. 9% 9% 9% 100. 
3% 1% Allegheny Gas Corp...... 1% 1% 1% % 300 
5% 4% Allied Mills, Inc (60c).. 4% ay 700 «64% 

224 in Aluminum Co of Am 135 113% 120% —15 5,375 103 

109% 1 Do pf (6) -108 100 100 & 1,600 100 

16% 14 Alum Goods Mfg a. 20). 144 14% 144% 100 

102 46 Aluminum, Ltd . 50% 46 46 10% 200 47% 

21 Do A war ‘ . 28% 21 21 —14 12 17 

60 26 Do B war. ° - 3 31 31 3 M4 

60 24 Do C war ‘ 32 24 246-9  .. 

60 30 Do D war . 30 30 6 12 23 

29 23. Am Arch Co (3). sinace ae 23 4°23 Ly 100 i 
1%  % Am Austin Car Co... % % % 400 a 
2%, 1% Am Brit & Continen 1% 1% 1% '% 100 
fle 29 yo Br Bo El Fd Shs. 6% 4% 24 \% 1,300 4% 
6 m Capital, B — 4 % 300 1% 

65\q oi = pr pf (5%) er 65 65 65 100 65 

82 65 Am Cigar Co ......... 654 65 65% 1% 400 

38% 32% Am Cities r «tL, A(a3) 3314 32% 324% — 1% 600 

10 54% Do B (b10%) ......... 6% 7 ; 4,300 6% 

17 11% Am Com Pw, A (b10%) 136 ey 12% 1% 15,500 11% 
5% if Am Corp (15c)....... 4% 4% 400 4 

124% 6% Am Cyanamid, B TH; T™Mm4— \% 16,800 7 
3. 1% Am Dept Stores 1% 1 ~ Mae «2 
T 3% Am Equities . .* 3% 3 le 700 3% 

31 144 Am & For Power war... ¥ 2 2% 20,600 13% 
5 i Am Founders eee ae — %& 5400 2% 

97 60) A —_ 4, Elee (1) 1% 12,400 54 

11 102 im Have nenegence : + \% 400 .. 
7 4 nvest, Ine, B, 8 7. % 500... 
T 4 ny 5 5 % 7,600 5% 
bt 1 Do war oe 1 1 1 % 3200 .. 

45 26144 Am Laundry Mech (2) te *26%4 3 625 26 

54% 394% Am Lt & (2%) td 39 + & 900 37% 

224% Am Mfg Co (4) 4 24 2% 1% ete 
1% Am Maracal MEETS 1 9,800 % 

51 37 Am Meter Co (3). 40 40 40 : 50 40 
5% 2% Am Natural Gas es 2% 2% 2% % 1 2% 

207, 3 = a P 8S, A (a1.60) 10% 10% 10% %* 200 

19 9% Am Superpower (40c) 11% 10% 10% 1 118,500 10% 

99 = s «Bl Do ‘Ist ST Gisiccacenr ae 3 400 93% 

a9 82 Do pf (6) 86 86 86 . % 100 
3 ; Am Thread pf (25e) 34 Me MN 800 
7 Am Transformer . 4 3 4 1 100 
5 2 Am Util & Gen, B, vtc 3 2% 2% 4% 5,200 2% 

30% 20% #Do cum pf (3). 20 20% °20% . GY 100 
6 1” Am Yvette Co (25c).... 3% 3 34 2,800 2% 
5% 3% Anchor Post F (b10%) 34, 3% 3 500. 

15 714 Anglo-Chilean Nitrate. 7 1, «7 % 1,000 7% 
8% 4 > ye Gas 4% 4 4 % 8,300 4% 
% .% Do A, > % 2— % 300 

10 4% Arcturus “Radio Tube. 5 5 1 500 5 
6% 3%9 Arkansas Nat Gas 4% 3% 3% 1 5,200 3% 
6% 3% Do A 4% 3% 3% — 1 29,000 3% 
7 5% Do cum pf (60c)... my 5% 5% % 100 5% 

26 158 Armstrong Cork (1) 16 15% 16 550 

Art Metal Works (60c).. 4% 4% 4%—% 400 

41 38 Arundel Corp (3). 364, 36% 36i 4% 50 
5% — El wy Ltd (30¢) 4% 4% 4% 178 100 =4% 

30 Assoc Gas Elec 17 17 «(17 ly 100 16% 

23 Do A 102), wees 18% 17% 18 1% 20,200 17% 

91 ity Do ctfs (8) : 894% 25 255% Se 575 

89% 4 Do pf (5) : 70 68 4% 110 . 

247% Do allot ctfs... 24% 22 24% + 2% 800 23% 
1 a. Do war ; A le a 6,600 % 
4% 1% Do deb rts.. 2% 2% 2% % 100 
% \y Assoc Laundries v t c ye % % 200 
4 % Assoc egen ‘ . 2% 2 214 me és 

60 «34 Do pf (6) .. SS 5ST SB 200 . 

59% 56 Do pf co d@ (6)...... 59 59 59 + 1% 100... 

25: 22 Assoc Tel Util (b8%)... 24% 24 24% + % 1,400 24% 

\% Atlantic Fruit & Sugar.. ly My Ly 100 ‘ 

M4 7 Atlas Plywood (2)...... 7 7 7 200 7 
8% 3% Atlas Utilities Corp.... 5% 5 5 11,200 4% 
2% 1% Atlas Utilities war. 14% 1% 1% Te tc 

16 8 Auto Vot M cv pr pt. 9% 8% 8% 1% 900 «8% 

16% 10% Aviation Securities 12i4 121d 1212 1, «100 . 

41%, 364% Axton Fish T A (3. 20) 37% 37% 37% 14 100 

110 A BABCOCK & W (7), lilies 99 50 92 
2% Bahia Corp . 1% 1% tM 600 
4% Bellanca Aircraft v t c. 3% 3 3 + & 200 3 

153 130 Bell Tel of Can (8) :137 130 130 94 150 

19 14 —— Ind L (1%)... 15 4 15 % 1,600 14 

19 “4 Do casi 5% 15 15% 100 

18% 16 Bichiced’s ss ‘Ine a. 20). -- 16 16 16 - 100 

31 Bigelow Sanford Cosoet 23% 23% 232% — 1 25 
6% 3% Blue ize Corp, s 7 a. 3 . 600. —ti«#w«. 

16% 13% Bliss (E Ww) to "can) oe ae 4 4 ° 700 134 
6% 3% Blue Ridge Corp.. — 3 3 % 4400 3 

5 3 Do cv pf (a3)... oo & 32 4 ‘ 9,000 31% 

108 4 jois, Ime (25c)..... 5% 5 5% — 1% 200 

2812 13% Brazil Tr, L & P (b8%). 1 13% 1 + 1 8,800 13% 

54% 54% Bridgeport Gas , bg “aS “—_ “> 1% 100... 
2% Bridgeport Mach % 800 
1 yf "> 3 eererer 1% 1% .. 300 

16% Brit-Am Ol coup (80c). 8% 9% — 1% 700 
1% % British Celanese rcts 4, t %Z— % 100... 

51 40 Buckeye Line (4). Fs 404 soi % 100 44% 

27 op Oa eo P pf (1.60) 2 2 ee } ae 

103% Do ist pf (5)....... -103 103 103 Ms 300 

31 mt Bulova W cv pf (3%)... 22 21% 21% % 500 

Bunker Hill & Sul @. 41 35 35 7 100 

1 Burco, Inc, war. ee Ss % % 1,100 

40 u Do cv pf (3).. . 39 38 38 1% 200 
2 14 Burma Corp, Ltd, rets 

(+27 3-5e) ‘ 1% = i214 1% (Ct 200 

7 4% Butler Brothers 4% 4 %-— %& 200 4% 
2% j$%CABLE RADIO T,vtc 1% 1% 1% %& 600 1% 
\ Cables & W, a rets.. N LA 4 % 1,200 
\% C AM Co ctfs. ‘ Ys ly t be 500 \% 
1% % Do cum pf. My wy 2 % 200 

78 63 Can Hyd-El ist ‘pt (6). a 63 —8 200 , 
4 1% Canadian Marcon! ..... 2% 2% % 8,100 2% 
2 A — Syndicate 1% %™ 1 \% 4,800 1 
2% arnegie 1 1 ly 100 

25 14 } am Corp -+ss 14% 14% 14% 3% 200 ... 

80 684, Celanese Cp pf (7)...... 73 72 72 3 / a 

59 47 Do ist SEP cscencés 48 47 47 1 425 45% 

31 17% Cent Hud G&E ct (80c). 20 20 20 1 600 18% 

10444 102 Cent P & L pf (7)...... 103 103 «103 ‘3 50 102%4 

18° Cent Pub Sve, Del 14 6130 «14 0+ 2% 61,100 14% 

19% 1244 Cent Pub 8 A, s 12% 12% 12 as 100 _ 

19% 12 Do (D10% D esnnsse<ces Ie 12% 13% 1 8,300 12% 

704 67 Do aa (8) acca 70 70 70 % ae 

101% om € ‘ent& W Ut pr Ww (7). 100 100 100 \% 50 

12% Cent Sta El (b10% 8 8 84 % 15,900 7% 

65 20 Do cv Pf, n (a6). --. 59 59 59 200 .. 

684% 54 Do pf x w (6). 59 858 700 57 
81) 5% Centrifugal Pipe (60c).. 5% 5% 5% — 1% 2,300 
4% 1° Chain Store Develop 2 118 14 700 1% 

11% 7 Chain Stores Steck. va f = % 1,400 

24% 20% Charis Corp (13) . 23 23 % 100 

17 13% Chat Ph ‘at nv (i). 13% 13% 13% % 3,400 13% 

129% 110°C Mtg (*5,...117 115) 115 4 200 110 
85 Childs Co pf (7)........ 85 85% 4% 40 
M39 84 Cit. S Pr y & Lt pt (7)... 84 8a me “stop 
(g30c)... 138% 9% 12% — si2474 900 10% 

a ob Do pt (6)... 79 72% — 6% 9,700 66% 
Th ae Do pf, B (60c)....... 6 Shy 1% 500 5 

72% i» Cities Ser BB pf (6)... 60 59% 59% 12 300... 

15 nh City Mch & Tool (80c).. 15 11 15 7% 1,900 i3 

City Sav Bk,Ltd (p4. 19). 40% 40% 404% — 100... 

1 Claude Neon Lts, a + 4 1,100 

52% 47% Cleve Elec Ilum (1.60).. 48% 4714 48 % 700 47% 

105% Tractor (80c)...... 54 4% 4 900 
8% : m & Rosenb’g, Inc. 6% 6% — ¥ 300 
% \%& Colombia Synd ..... , 174 th 400 
1 > Pea 14% 1% 1% 2.400 

22 «14% Colts Pat Fire A (1%)... 14% 144% 14% % 200 

















Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ ge.Sales.Close. 
Th 2% Cotumbie, O&Gvte... 3% ™M% -- 3,500 3 
22 10% Colum Pie v tc (ay): 11% 10% 10% — 2% 1,500 10 
256% 221 Comwith Edison RUE 232%, 229%, 232 % _ 720 230 
2% ##1% Cmwith & So war....... 1% 15 % 20,900 1% 
12% 8 Com Ps as Ser “Ug12ike) 11% 10% 11 ie 4,100 10% 
124 8 Do 10% 100 . 
q : , Se 
3 2 4 
9% 3% Cons Dal 8 
101 82 Cons Gas 
144 86 86 10 .. 
103% 97% Cont G & E Pr pf (7)..103 101% 101% — —1% 225 .. 
51 21 Cont Sh, Inc, pf B..... 27 23% 4 725. 
54% 20% Do cv pf.... mse 39 72% 30 5% 1,275 27% 
23% 7. Cooper Bessemer ADs sit * % 300 . 
36% 20% Do pf A (3). ess 23 208, 231, % 600 
7™ 5 Copper Range ... ; % 200 .. 
15 5% Cord Corp ... iit 10% 10% \% 36,400 8% 
22 14% Corp See Chi (b6%). 16% 16% 16%+ % 100 .. 
6% 2% Corron & Reynolds. 3% 2 31g % 700 3 
51%, 39% Do pf A (6)........ 40 39% 39% — 5% 300 
3% $1 Cosden Ol] ...... neiba 1 1 1-—- % 600 ‘ 
3% 2 Creole Petroleum ....... 2% 2 2% % 5,600 2% 
1% 4 Cresson Cons (4c).. % y +s 1,900 .. 
14% 7% Crocker Wheeler ....... 10% 8% 9 14% 2,200 8% 
8h 44 Crown Ck sy A (1). 5 5 — = 4% 
Me uba ane op re td ad 
30 205 Cumberland P L (2) 23° 23 23 % 50 . 
85 Cuneo Pr pf, w w (6%) 89 88 88 200 . 
% % Curtiss-Wright war Ny % % - ,200 wy 
1% Cusi Mexicana Min...... yy im ly th S06... 
5 2 DARBY PETROL 2 2 2 i$ 1,100 . 
2% % Dayton Air & Engine. ly % 9,400 5 / 
44 22 Deere & Co (1.20) - 27 24 23 2% 3,300 22! 
81 1% De Forest Radio ...... 3% 3% % 8,200 3% 
17 12 Delsel-Wem-Gil, n (1%) 13. 13 13 S mw... 
6 2% Derby Oil & Refining... 2% 2% 2% lg 300 2 
% 1% Detroit Aircraft Corp.. 2 1%, 2 ‘ 2,400 1 
1 Dictaphone Corp (2) ... 18 18 18 3 50... 
7%, 4% Doehier Die Casting ... , 5 + ¥& 700 .. 
23% 12% Douglas Sots (*1%) 18% 17% 18% + 4 1,700 17% 
51 35 Dow Chemical (2) ..... 41 35 361g 7% 2,500 36% 
39% 27 Dresser (SR) ur A(3%4) 30 * 1% 200 30 
% 18% Do B (2) ...... ° 19% 18% *18%4 % 1,400 18% 
32 29% Do A, cod (3%)..... 291, 29 29%... 200. ~.. 
41 19 Driver Harris Co ...... 214 19 19 — 3% 1,000 .. 
6 3 Dubilier Cond & Radio. 3 3 3% =O 1,600 4 
145 112 Duke Power (5) .......112 112 112 ‘ 50 100% 
3% 1% Durant Motors ........ 2 1% 1% % 3,000 1% 
6% 1% Duquesne Gas Corp .... 2% 1% 1% % 9,200 1% 
95 92 E GAS & F AS pf (6). 93 92 93 100... 
3544 3144 Eastern Util Asso (2).. 32% 31% 32y % 500 32% 
ee. & FC eae - 6% 5% 6 1,100 . 
24 11% East St Pwr, B (1). 13% 11% 124% % 3,100 10% 
39 18% Educational Pict pf.. - 32 30 2 2 375 2534 
6% 34, Elsier Elec Corp 3% 3% 3% % 1,700 3% 
1 Elec Bond & Sh (b6%). 401, 38 38% — 11225,700 36 
108% 102% Do pf (6) ...........106 105 105% % 1,200 105 
97 89 Do cum pf (5) 92%, 92 92145 4+ %& 200 .. 
22% 12 Elee Pwr Assoc (1) 14 2 13 “ 3,500 12 
22 Se. GRE ¢cnese« - 13% 12% 13 % 2,500 12% 
37% 18% Elec P & L opt war... 26% 18% 19% — 1% 3,300 18 
& & Electrograph Corp ... 8 8 8 ° 100 
18 9 Elee Shareholdg (b6%).. 13 12 12% ‘ 500 12% 
88% 72 Do pf (a6)............ 714% 1% 74% % 100 72% 
2% _ % Empire Corp ...... iy 1 i, 6,300 
89%. 75 Emp G & F cum pf (8) 80 15° 75 514 1,900 73 
79% 61 Do cum pf (7)....... 61 «61 7 500 59% 
52% 32 Empire Pr part (2.24).. 33% 33 33 = 34% 600 
Tig 1% Empire Pub Sve, A..... 2% 1% 1% % 1,200 1% 
uu Engineers Gold ...... ‘ Sy 3 lg 4 300 ly 
31 2544 Eureka Pipe Line (4). = 25: 25% ~«C« CY 100 23 
4 1% European Elec deb rts. 2% 2 2% % 2,700 2 
3% \% Evans Wallower Lead 3 My A % 11,000 Sy 
1\ FAGEOL MOTOR ...... Xy % ty \ 200 .. 
5 12 Fairchild Aviation... 4% 4 4M 1,000 “3% 
fy Fandango Corp ........ os 5 oe vs 100 
11% 5" Fansteel Products ..... 5% «25% «(Oe ay 800 . 
6% 5% Fedders Mfg, A......... 5% 5% 5% % 200 5% 
4% 214 Federal Bake Shope. . 26 2g 2g & 100 
10% 8 Federated Metals . 8 8 8 600 
13% 10% Fiat rets (941gc)........ 11 105, ii ew 200 10% 
1 % Financial Inv N Y...... ly Ye % . 100... 
8 3% Fischman & Sons, A.... 7% 7 7 a 400 
12 6% Flintkote Co, A. 6% 6% 6% % 100 .. 
29% 16 Ford Mtr Can, A a. 20) 19 16 161, 3 16,100 16 
62%, 25 Do B (1.20)..... ee 27 27 4 175 26% 
104 F M, France 37%c). 7 3 7% % 1,000 . 
19 12% Ford Mtr, Ltd (36%c) 13 12% 12% 4 12,500 11% 
3% Foremost m e— 2 L000 
6% y, Foremost Fabrics ...... 2, i ik - 4 1,000 . 
5 2% Foundation For Shrs 3 h 34+ % 1,300 |. 
6 2% Fox Theatres, A..... 3 2 2% 4 9,300 2% 
7 3 Frankdin Mfg............ 4 3 3 15% 900... 
101 96% GAMEWELL pf (6). 9614 961% 9614 - 25% 25. (tw 
1814 Garlock Packing (1.20). 15 14% 14% — 11g 400 i3% 
18% 14% Garlock iy (1.20) sSid.. 144% 14 14% ; 100. 
101, 4 Gen Alloys ............. % 5 5%, % 300 4% 
12 5% Gen Aviatien ..... 5% 51g i 4,000 5% 
3% 1 Gen Cable war.......... 4 1 1 ty 900 .. 
11% 9 Gen El, Ltd, rets (p70c) 9% 9 9 % 5,000 8% 
18 14 Gen Cc ql) 16% 16 16% ‘ 500 16% 
25 21 Gen F a oiics 22% 221g %; 800 20%, 
78 50% Gen G & E ev pf B (6) 57% 62% + 2% 850 64% 
31% Gen Theat Eq cv pf (3) 7 6 6%, % 9,300 6 
102 82%, Gen Tire & bber *. 85 85 4 20 
100% 96 Georgia Power pf -- 98 97% 97 2 300 
5% 1 Gleaner Comb Harv. 1% 1% 1% % 200 .. 
60 30% Glen Alden Coal (4). - 32% 30% 314%-—- % 1,600 32 
9 7 Globe Underwrit (15c). Ss ; 1.700 8 
15, % Gold Seal El. % 2,900 % 
2 % Golden Centre - % 1,000 
22 15 Golden State 1% 2000 |) 
11y 54 Goldman 1 25,500 5lg 
2344 18% Gorham, Inc, pf (3) 250 18 
44 Gotham Knitbac * ney 200 ... 
29% 22 G ur © 2 1,500 
73% 61 Gray iy PS 3) 1% 100. 
2 167% Gt A & Sw n-v (6). 500 181 
122% 117 Do + Secoteccccee 118% 1187 2% 270 119 
64% 3 Grocery st "Weeds e¢.. 4 3 a 500 ... 
730 45 Gulf On of Pe (iy)... 50 45 «46 4 3,900 42% 
2 Guardian Invest ........ oy re 100... 
18 9 Guenther low ee 10 9 10 2 300 
5% 3M HALL LAMP (40e) ee 54% 5% 5% % 200 .. 
6 Hamilton Gas v t c..... + 4 4 : , a 
40% 20, Hammond Clock ‘3 ). 31% 37% 37 1% 100... 
2% % Handley Page p pf (p26e) 1% 1% 1%— &% 500 |. 
2 2 Happiness Candy 17 1% 1% % 6,800 1% 
23% 14 Hazeltine Corp %2). 18 14 14%-—5% ‘900 .. 
™ 4% = Mining (40c) os 4 4% 454 400 .. 
Te  . oY Re op RRB 44% 4 a. 100 |. 
3h Helena Rubinstein .. ||. - 1% 17 1%— %& 100 |. 
8% 6% Hollinger Gold (65c). 7 6a 6%— 1% 2,600 7 
18 15 Holt (H) & Co (1.80). 16 16 146+ &% 100... 
44 a% Horn (A C) Co ee 3 3 3+ & 200 .. 
Hudson Bay Min * 8s... & 4 4 % 4,100 3%, 
72 52% Humble Ol) (+2 -s-e» 534% 52% 534+ 1% 4,800 51% 
30 17% Hydroelee See ( oy: 18% 17 ga + &% 300 16% 
6% 2% Hygrade Food Prod -. 3% 3 % 1,400 2% 
94% ILLINOIS P & L pf (6). 92 92 92 Ww a 
184% i Imp Of] of Can (50c). 12 10% 11 1 21,300 10 
18 11 Do reg (50c) ..... sos Same BE 11 1 60: 
22% 20 Imperial Tob, Gt Beé . 
i¢ ) 21% ise oh? o 1,300 ‘ 
16% 10% Indian Terr I ou, A... 124 1,70 ‘ 
1 eg tpppilewel 12% 1 so ™ 
1144 Indiana Pipe Line (i). 12 se 1% 400 
1078 100% a : P&L cum 
anes 106% 106% 1064 .. 25 














Range, 1931. 
ae High. Low 
11 Indus Fin ctfs .. 54 5% 
6314 Ins Co of N ~~ (724). 53%, 51% 
49 29 Insull Inv (b6% . 31% 30% 
9% 5% Insurance See (706) “ 7 5% 
oe Intercontinent Pete , a 
45 41 Int’l Hydroelec Sys cv 
pf (3%) 42 42 
15% 10% Internat’! Petrol (1). 11% 10% 
4% 3 Internat’! Products ; 3% 3 
46% 46% Do pf (6) 46%, 46% 
3314 20 Int Superpower (+1.10).. 20 20 
45 34% oe Util, A (3%) 3944 38% 
10%, 54% DoB 6% «6% 
4 2 Interstate Equities .... 2% 2 
35 2 Do cv pf (3). a 4 2614 
11 7g Irving Air Chute (1). 10% 9% 
7 2% Italian Superpow, A.... 312 314 
31g % Do deb rts save 15% «1% 
100% 96 KENGS CO LT cum pf 
2 Speeeeeer -100 100 
4 2 Klein (H) pt pf........ 2% 2% 
li 5 Kleinert Co 54, 5g 
1% yy Kolster-Bran (Am sh). 1 1 
102% 98 Kopp G & C pf (6)..... , 99% 9814 
37 29% LACKA SEC (4)........ - 33% 32% 
28% 24% Lake Sh Mines (+1.50).. 28 28 
5 Land Co of Florida 4 % 
27%, 20% Lehigh Coal & N (1.20). 2012 20% 
114 Leonard Oil ............ Sy 
367 Lerner Strs Corp (2). - Be 20 
81 76 Do pf w w (644). 7 76 
14 10 Lib, MeN & Libby...... 10} 
24 18% Lily Tulip —— & (1.50) 21% 21 
.6% 4% Lion Oil Refining....... 4i, 44 
25 14% Lone Star ion | +4 opee . 1773 16 
36% 2914 Long Isl Light (60c).... 32 305g 
112% 106 fF ££ pepe -1104% 110 
107 100 Do cum pf, B (6)..... 106 106 
2 % La Land & Exp..... < % % 
11% 7 MacMARR STRS (1)... 714 7 
\% Magdalena Synd ....... uy % 
34 2 Manning-Bowman, A ... 2 2 
5 2 PT (hadede wheaonvaces 5 4 
4% 3% Mass Util Asso...... - 44 4% 
5% 2 Mavis Bottling, A - 9% % 
50 8632 Mayflower Asso (2) 32 32 
10% 8% May Radio & Teley (1). 10 8, 
113% 77 Mead Johnson (74). . 85% 825, 
1214 8% Memph Nat Gas (60c).. 912 8% 
30 20 Mercantile Stores (1)... 23 23 
1% % Mesabi Iron ... cose © 7% 
365g 23° Mesta Mach Co (2). seeee 30 281% 
2% % Metal & Mining, Inc. 1% «1% 
37 33 “a — Corp pt 
eee 6 36 
8% 2 Mich Gas’ s Oil Co rw 3 2 
4% ch a a J . Pet vtc, A. 3% 3 
1g a "Siege 1% 
25 Mid. ve States Ut (1%).. 164% 144% 
25% Middle West (b8%)..... 18% 17% 
101 Do cv pf, n (6), x w. 9714 96 
iy 1% Mid West Util, war, A. 144 1% 
3 FS Serre 1% 1% 
17% 1033 Mid Royalty cv pf (2) 12° 12 
18 Midland Sti Prod (2).. 15% 14 
23 1h Midland United (b6%). 19% 18% 
91 Minn Honeywell pf (6). - 85% 84 
10% % Miss Riv Fuel bd rts. 5 5 
11 4% Mo Kansas Pipe Line. 5 44 
SS i OE SG © cicc cence ae 
107% 100% Moh Hud P ist pf (7).106%4 10614 
10 99  - & 2. eee 105% 105% 
20% 15 Mohawk Min TE dssces 15 15 
Montecatini deb rts..... le 
50 Mont L, H & 1%).. 501% 5014 
32 a Inv 8 pt pf (3). 27 
25% is Moore Drop Forg, A.. 15% 15% 
4 Moss Gold Mines ...... & 
5% 3% Mountain Prod 3 3% 
935% 92 Mount St Pow pf (7). 92iz 92%, 
6 3% Municipal Service .... 444 3% 
4% at NAT AMER CO ....... 3% 2% 
10 National Aviation ...... 6% 6% 
3914 Nat Bd & Sh Corp (1). 33 29 
17 it Nat Container pf (2). 16% 16% 
109% 106% Nat Dairy Pr pf, A (7).108 107 
6 3 Nat Cash Credit Asso pf 
DEEP cccceccccsceee 6 4% 
26 23 Nat Elec Pow, A (1.80). 23% 23 
3% Nat Family Stores Vee 5 3% 
104% 3 Nat . OG, A....0 8% s 
cai eceabieee.e-bhind 4 
2644 18% Nat Fuel Gas (1) 191% 18% 
6% 4 Nat Investors .......... 4% 4 
1 % National Leather ...... 
104% 97 Nat Pow & Lt oe (6). .102% 102% 
21 12% Nat Pub Ser, A (1.60). 16 15% 
36 25 ek. : ees 30 30 
5% 3% Nat Rubber Mach .... 3% 3% 
24 20 Nat Sereen Serv (2) 20% 20% 
3% 2 Nat Service Co 2% 2% 
19% 15% Nat Sh T Sec A(i50c). 18% 18% 
34 rit Nat Sugar N J (2) 29% 29 
17 Nat Transit (1) ....... 12% 12% 
5 1% Nat Union Radio ....... 2% 2% 
1 "ia Pharmacies . ly hae 
2% EEE Sctedednesenvnne 1 2 
13 5% Nehi _ CGESP 2200. 
103 101 New Cal Elec pf, (7). .102 102 
26% 23% Newberry (J J) (1.10).. 26 2416 
99 6983. Be OE ED csccccccccce 99 699 
1 1 New Bradford Oil (28c). 1 : 
86 79% New Eng Pwr pf (6)... 82% 82% 
141 134 New Eng Tel & T (8). .137% 136 
51 35 New Jersey Zine (+3). 36% 35% 
3 1% New Mex & Ariz Land. 1% 1% 
58% 28 Newmont Mining (4).... 30% 28 
12 10% N Y¥Y & Hond Ros (1%). 11 11 
89% 46% N Y¥ Steam Corp (2.60). 69 60 
118% 113% = Y Tel pf (6%) .......116% 115% 
1444 7%N Y Transit (*70c)..... 87, 7 
15% * Niagara H Pwr (a0e). 10% 10 
3% 1% Te aa 24 2 
814 Do B —_ Saishkoe wae 5% 5 
3% oy EE nacccncccess 2 2 
114% 6% Niag Shs (Mid) (40c) ™ 6% 
1 Be MT ccaesrvee Ny ay 
22% 15 Niles-Bement-Pond (2 16 15% 
6 45% Noma Elec Corp (40c).. 6% 4% 
Se \% Nordon Corp, Ltd ta % 
2% 5% No Am Aviat'n A war. 1% 1% 
114% 7* No & So Am Corp A.. 7 7 
3% #1%North Cent Texas ..... 1% 1% 
2% 5% No European Oil Cup. . 1 % 
705 97 North Ind P 8 pf (6)...103 103 
152% = North Stat Pow, A @). -129% 126 
101 Do cum pf (6)..... 97 97 
109% 101 i) £: re 05 105 
18 10 Northwest Engrg (2). 12% 10 
150 115% Northw’n Yeast (12)....120 120 
51% 37% Novadel Agene (4)...... 43 37% 
70 40 OHIO BRASS, B (5).... 40 40 
Pe ED 6 cccsccccece : 1 
102%, 89 Ohio Oil cum pf (6)..... 90 89 
110 104% Ohio Power pf e. 108% 108% 
107% 10344 Ohio Pub 8 pf, A -106 6 
4% 2% Oilstocks, Ltd, - (400). 2% 2% 
6 4% Outboard Motor, A 5 4% 
a 2 oeeoeeree ; 1% 
6 2% Overseas Sec ........... 2% 2% 
26% PAC G & E Ist pf (1%) Eth 27% 
38% 254% Do pf (1.37%). 26g 2616 


Last 


5021p 
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ch’ o- Sales. Close! 
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49 
28% 
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Transactions on the New York Curb Exchange—Continued 





































Range, 1931. 
High. Low. Net Wed.’s Ran 
7m Pac Pu High.Low Last. Ch’ge.Sales.Close. | High'Low. Net Wed.” 
ot cas Eee Bes, A (2.90)..205 2 2 - & 2 High.Low. Last. Ch'ge.SalesClose | His’ Lon” 
50 Pecifie Sap spec (2).. 4 4% 44% - 200 |: 4 17% Union Am Invest....... 20 19 20 ose. High. Low High.Le Net Wed.’s 
¥ ie eee | jestern O0..... 6 a P 600 |. os Un Nat Gas of Can @.2 no ns ts 900. 107 104% Cleve Ei Ilium 5s,’5 a 
4 Pandem Oil... 30% 26 2,300 22 Union Ol Assoc (2)...°15 15 15. + % mm 3% | its 106% Do 5s, B, 61. “ios 108” 108” 7 105% 
5 of P. Ore — 13,300 Ak + U wheal 1 a 100 15 105% 103% Do 5s, ‘39 108 108 , 6 108% 
30% 26° Parke Davis (11.45)... ; = 400 .. 15 ; ss “yh 107 105% Do 7s, ‘41 104 104 104 1%, 1 105° 
12, 8 Parke A . rbot: a Te ee 3 . o- 2 owe 8514 74 Cleve Term 6s, ‘4i ++ 106% 106% 105% + » 3 
Rae ee 2 8 ee . = 4 © ae 5. 2 2% — 5, 7% | 10014 100% Cleve Ry 5s, '33 .... 3 
38 3 Sysesedn Gnegens (2). 2 23 i F ig eet ” * U re ve 3 200 ie 108 22 Cot Riv Bridge 6s, Prt eae me mK i : 
oe . Pe 114 - fs des hk om’ wealth Edi 5s, '43.109 : 
es o o,---:------.- 3 ie FY tee 8 % 44, 4% | 116 114% Do 6s, ‘43 + % 11 108} 
Sa ee 24% 26 . 41,900 5% | 104% 101 s . “14% 1143 iit a * 
a | Penineslar Tel Co (1.40) 22 20 20 + 4 °* 4 % Do . 79% - a 1300 78% | 10544 100% og a8 ae, < . pr 103 * 1 i + 19 1041 
136 8 Penn Oss & Elec, A... 11% 11% 11% * 2 25,700 “5% | 10a os United Lt & Pow, AG) 208 19% 20° — B asian oie | 43” 3158 Com aids, ‘60, |...” 1109 108 +3 9 104% 
RB er Se 56° 56° 1" 20 |. ee 5212 Do B ()...222222222 95% 93% 93% — 1% 1,100 asf | 106 105” Com Gan EY “arabe 65,41 35 12 103 = 3h 
1 Peoples L & PA (2.40) 18, 17. 7% — 1 1,100 i6 37° 17” United Milk Prod pf... wT” i” sn” oe 300 51% ss -- s — 
100 88 Pet > Milk Bw ante trees 1% 1% 1 % ‘200 1% 3 6 United Molasses, Ltd. 1% 1 i —20 lca 108% 107% Do 5%s o. . 105% 105% 105% — uu 
31% 27% Phila Co, new Cra.) 21% zy zy ——- 10 .. ; FSS Se.-.- & cin.” BWiunl a’ eon iss - A oe, % 76 six 
% Philip Morris, Inc... - & 100 .. 56, os U ie vice ... 6 6 6 ts Cons Gas Ut 6%s,'43, A 64 Y “ 477 98% 
26 F 4 — ry Comp... 1% 1% 1% 2 = ‘ix = = "S Dalry, ne: Ss > eS % 300 50 100 95% Pade a 70h 66 % oe a 
pacarnews« 4 USElec P ww... . 700 59 sh 8%s, ‘3698 97 97 — 
23% 3 lot Rad Tube, ‘A. 24 2 i ower, W W 4 4 4% 6 05% 995% Consumers Pw 414s, °58.105 21 
110,34 Bitney B Pos (20c) .. 0, 18% 18% — 1% 11.700 10% | 144 U 8 Fin Hold Gorp... ||: as i ti E 83 * Continental On a a sof “as” * 205 33 
(2% 32. Pitte Pinte Glass (2)... 96 95° 95° 24 “400 90" | 10° sus here th tt 2 103 100% Crane Co 5s) '40 E 83% 83% + 0 85” 
13 “74 Plymouth om C). is Ba 800, 0. 5. U8 Fol Co, B (S0e) of 5° sa— @ $0 Sf I joo” 93% Crucible Steel 5s, 40... "03% 99% ‘93%, 7 1 8 1025 
Polymet Mfg ...... - 7 aa” = ae 1% 1 i wa 4 Cudahy Packing 514s,'37 
29: 24 Powdrell & Alex (3%). 23 2 33 + % b= aia 20 12 ups eles eas, Ww w.... Fr 35 35% — 2% 1,400 ~~ ee aa a 102% 102 | 
Ti Power Corp of Can (2.) We ae ate iu 1 3% 2% U8 Lines pf (i).......- 18 18 + % 1,900 
1h 3 Frat & Lambert (4). at eae fs 49” 32° US Playing Card GW. 40 43 00 3K | 7S Sty DEL Et. EWE Sie, co 83 03 683 — 1 5 
h y ; : -3 
“a Premier ~~ (12¢c).... % % b+ & 1,100 }) a : OF I 0.5.5 5.05.3 crc-n9ise 3% — 4 100 39 104% 100 De Gn Salt Lake 6s,’ 52 52 + % 2 
Prod Royalty Corp..... 1 1% 1% Y% 2,600 \%4 United Stores v t c. Lt % — 600 107 y Gas 5s, B, ‘50. 104% 104% 104 
i 8% Prudential Inv ... 19 o* 20 — & 7700 9 13% 7% United Verde Ext (2)... aig 7 14— % 1,200 1% 7% 105% Do 6s, A, '47 10714 107 107 . ; 
j 4 aS pf (6)..... : 5" Looe Rs. 25 20 Universal Insur (1% 20° 20 as - & 2100 7% a | 15% Det Int Bridge 6%s, ‘52 18 is = 48 107 
10444 AE Ent es a 104% 104% | “aan ty FH sit Utah Apex .......-..... aks eee _— = 95 87% Dixie G Gas Gigs, A, *37 £ = io 8 
o% ka Pub Util ol ' ms 35 . 3,30 = 19% 148 tL een 154 F | iy , 09 A 105 102% Duke Power ths, "67. 104 it a 4 = 
caphectl : ; ’ 4 Do bf aid 7)... 4+ \% ae 10% quesne Gas 6s, ‘45 ea F 
36ig i. ae at a. 5% — %& 12,300 14 m8 A 15% 1514 15% +4 17 7 
4 Lt (atl.0 
87 33 Puret ae P & L pf (5). 87 % = 2 31% 2 Bo B ctfs (ati. - - a 7% — % 10,700 75, 71 53 EAST UT INV ' 
100% 98 Do pf (6)....... ; - «. 70 98 9% 5 Utility Equities ........ . 1% 700 21% | 104% 101% Edison El Bos 5s nai Set % 181 
32 2; Pare Ol pf (6). 64 + % 4130 =. & SAE qe e 8 -t 1 SS) ee ee ee “ oie io1s 101% * : 2 2% 
Mig (80c) 6% + % 200 2% 92 Utility PRL peti)... 82K 82 92% 4 108” 98 El Paso N G 6148,A,"43..100' 9 100" 14 
: *- Yo 6s, 1938......... as 
2% 1 RADIO PROD ..... 1  wasers 1 8 Brobetuacide am’! 3 
4% 3% Railroad Shares ( 3% 3% 03% % 300 3 iets “" te | 33, 30% 32% + % 9,900 31 90 82% Elec Te L Be o30-" By Bay —3 : 
50 37 Rallway & Lt Sec (13 ) 37% 37 37 — 1% bi 7 5 Vick Fin Corp (40c)...- — %& 2,500 .. 80% 4916 Empire 0 & R 5igs, 1942 63% 49 Hn =¢ 262 83% 
5% 2% Railway & Util Iny, A 2% “2% 2% —1% 100 12% 9% Vogt Mfg Co (1)....... 1500 “5% %— 5% 163 56% 
‘ Rainbow ta... am 3 eg EE eee eames 9% 9 200 98 95 FAIRB’K-MORSE 5s,'42 96% 96% 96 
14% St Raytheon OER sit ft ats 29% 164 WALGREEN CO . 18 90 68 Fed Water Sve 5%, 195476 75 75) i ¢ 20 73 
at” 98° thenees (Danii) (aig) * 93 a” A * Pas = oe wa 17% 17% — 1 300 4 68 Dos 7 14% 14 20 73% 
1%  % Reiter-Foster ‘ oe % % 700 | %& 5 § : : 881 84% cpemione Cot Mills 5s,'48 82 81 es 2 Pe 
. 2 *Do BD Intl Corp, A... a 3 3 - 1,300 3 1% 1% = bag 4% 278% 1214 Fisk Rubber Sys. 1981 88 87% 87; os 23 art 
m™ 3 SED écacesrsaacss ro Bs} af af = i 800 ae 1 1 om 200 . 91% 83 Florida P & -— he, 1964 a3” b be - % 213 1246 
3 1% Reybarn Co ........ aoe oe i > 2p — 100 ? 
3 pa net , ms 4 - * 4 “° =e so 41% eee 3 84% k GATINE AU PWR 5s,'56 90% 84% 85% - 179 875 
eo ee eee fia go | Fe Bebe 8 SR ee 
o pf.. - ~ 4 } 4 
iy 13 fe wesc ae 2h a2. dy i 500 . 2 103%, 10 10 69 40 Gen, Water wus ¢ Gé&eE ae 5 39 74 
Roc pf, D (6).. 95. 92% 92% — 3 150 96 18% 18% —1i 100 65 53% Gen B : 41 1 
18 15% Rockland L. & F (90c) 15% 15% 15 4 @ uD 2S ak i e & 400 100% 1008 Geo Car Pwr 8s, 1952. ot 1 i 10 : Boe 
54 Rossia Int Corp ay 3 — @ 16 (1%) 16 - 3% | 13 Gen Rayon, Ltd, 6s,A,'48 49 444% 48% — 1 23 
Se iG Reyalty Corp pt....--... 1 14 : ? = 101% —_ Wise P & L Co pf (7). .101 1014 101% a 4 rt S gn vale a 1933.. 99% 99° 99 4 Se oy 
42° 34” Ruberold Co (4)... 35° 34% 35... = 200 35 ant Barg've (166). 2% —'% 100 16% 10 Gen Vend Gs, 1907. -.-.. 115 1 Brags 
6 5 Russeks Fifth Av....... 6 5 5 % 300 .. rere 101% 101% Gen Motor Accep 80,'32-101 ity te - = 
m% %*¥" OILS& { SON 
odt uff ST ANTHONY 2). eh aa —y 12.308 all 4 GAS........ % % %+ % 200 % | io2MioIy Do Ss: 1934 r++ +108 is2 102 :¥ 
r(i)......13 11%° 12 % 11,300 11% 102% 98% Georgia P i96 102%: 3 
Y; ’] ° - o 5s ° 
ig 3 Sat Greek ‘Cons (28 (2a) ” 3 oe ge DOMESTIC BONDS (Sales in $1,000 Units). oan St, Some Pwr bs, 1967. . 102% 102, 102% — % 88 102% 
s aa ve os we Aes 2 etiam omnia 102% 101% Gen Motor Accep 5s,'35.102% 101% 1024 is 
iss w Senitt (The) Co (2)....- 18 17% 17% — z = 182 997 SSS a $3.100% 100% 100% 1 oe” *S0* cate’ Go tian us ae ee ee a 
Schulte Real Estate... .. 2% 2 2, % 2,100 .. 104% 101% Do 5s, 1956........... 104% 1045 104 199 99 82 60% Goebel (A) 6s, A. '35.. 88% 85 87 — 3 19 
i Schulte Un Se-$1 St & 10414 101% Do 5s, 1968 21038% | 94 91 God = Ss eS + 2 
5 aboard’ Utli (0c). ¢ % 200 1 10344 Aluminum Co 5s, i962) 1105 103 = = 15 108% 105% Grand Trunk 6, iy: “al oe ss +3 i. 
a Casts... Erg af 3h — e 500 3 101° 97% Aluminum, Ltd, Se, 1948-1007 100 1007 — ore 104% 102° Gt West Pwr Cal 5s, "46: loa 108 ie + % 3 100% 
be erese-e ; m Aggregates 65,'43,A 74 72 74 + : * Do 6s, C, 1952 “85 
30% 18 Sec Corp Gen (40c)..... 18% 18° 18 7 Am C ; + 4 3 59 45 106% 106” 2 
314 30% Seeman Brothers (3)... "ts 31% 31% % 3m 1 | 70% 66 Am Elec Poure es, 1957, 61% et 6” : ea Bw rte SOs S.. 1005 ce ee 
Sega’ .. 8,000 5% m Gas & El 5s, 2028. .100% 100 pj 108 Do 5s, 1947 = 171 1004 
berting Rubber... of sf 9%. '% B00 .: 70° 70 Am Gas & Pow 5s, 1953. 100% —'% 28 So | lo2y 86 Gul st 100 100% — 133 100% 
2 Sines... se § + ‘ kk. = wees ow 58, 1953. 70. 70 70 ; = eS sulf org Ut os A,'56. 101 101 101% — 2 
TL” 45% Do ful paid (Sig)... sh” sty sau h “eno | 10% sai hee Bee ot St hie — & ioe % 4 = =—Do 4%s mana 39 100% 
3% os ma A wT 8 ” A wy 38% 59% Ao tae 1953." 1948... —3* $ %* oe 30 Hood Kabir ~~ sg iQl% 100% 100% + —% 7 
Ps 3 ie . a...... 3 3% 3% . 7 55° A » 1933.......... 89 90% — 3% 51 : got ; ood 5 bber 5%4s, 1936 50 50 aes 
jog Seew ray eg ie |B By Apap age et St ht 8 | 8 ate cca BB 2 BE 
. -1 100 .. % Do 6s, B, 1945.. 51% 50% 100% 100% Hack Wat <i 12 76Y 
3% Shenandoah Corp........ 44 4 ~ ae a pL és, B, 1045........ S1% 30% 50% ~ 1 7 47% | 103%% 102% H So 100 1 7%” 
36 30. Do pf (a3).......----- ty 1 , 4 89 cP eae Ss :: 39 59 ouston L & P 5s,A,'53. ‘eit 108 103 
108 105, gherwin- Wms, pf am ete OO es oe pee on ke 62” 2 mn 3 99% 95 Do 41s. D, 1978 : 
4% Silica Gel ctfs.......--- 1% 4% 44 “gt an a 104 : 2% 4, Se + 1 2 108% 160% Uonneee fae tas 49. 1 ees 
ato 62 Silver © Sow 5 ,- 362% 624 2% — 7% 4 ina Ark Pow & Lt 5s, i956. -104 iy 8 103: % if 103 4812 oa: L & P 68,'53. B. 105% 105% iy - es 
Singer Mfg (+12%)....- E es 1 ; + 102 1041 : —1 3 
an Smith (A Oy 0) @ gue {27 119% 119% — ay 1 in 2” 17 he 0G... ,. 108% 181 101% _" , ‘ % 104% Houston L&P 518,'54,C.104% 104% 104%... 1 
oertre 1% 400 . 94 84% Asso Elec 4%8, 1953: 1 105 103% IDAHO PWR 5 
1% 4 South es 6 tm. 1% 1 eS 73 «63 A » 1953... 90% 90% 90% - 104 90% | 105 1 WR 5s, 1947..105, 104% 105... 4 104% 
aot, 201 So Cal Edis pf, A (1%) 30. 29% 229% ; : 7500 20 | 76% 64 De Sie 2G cigs, wc 8h nth 78 71, | 94% 9h Oe Pwr & Le 5is.B,'SA. 109% 105% 169% + 41 1030 
29 Do pf, B (1%).....--. 28° *28 200 77 % Do Se, i968, reg....... 3 Se ote & 72% | 99% 96% Do 58°C nee ... 94% 93 93% — 23 92% 
27% 24% Do pf, C (1%).-.----- 2% 27 2 21m 82 72 Do 4%, 1948. ....... _- 2 J 105" 104" Do és’ A. 1953 -- 90% 98% 99° + 112 99 
“ "om Se oa Power, a @... 19 a 9 —1 ie 80% 68% Do 5s, 68, s7d........ % 72 a + % 17 78 100 72% Indep © & ee iste: Tay ae = 56 104% 
Southern Corp .......-- ‘ ) 2,100 2 80 Do "7, sid...... : 864% 83 Indiana : + 66 74 
9% South Nat Gas ........ 7 6 7 ; 80 ew p, 846.---- 82 82 82 .. 1 104 Sve 5s, "63, A.. 8 —2 1 
att 12% ny 13% 12% 12% —"'y 1,000 sf o> & pe Sy. SR isak os-0cn8 o5% $2% 84% — 2% 8 10444 9 7 a Lt 5s, A. 57.104% 103% 104 + % 88 103 
bt 2 § Southland Revante (60c) a4 3% 3% % 6,300 3% 30: ei Do 5s, 1950, ‘a6. te 12% 12% 12M + ss Tay 95 80% Insull Util Inv a 40, B. 3 at it “1% 2 
W Dairy Prod........ “ 2,700 Do Se, 1968...... seen +: L 60 49 Intercont Pwr 6 re 83 78% 
17 Do a eee 10% % 9% j . G01, 53 Assoc Rayon 58, i950..|. 73 «74% + 1 432 744 100% 98 ~ r 6s, '48...49 49 49 —1 1 
38° s* Sow 'pens Five Line (i) ss” 33” 35 00 $3” 100” De’ Tatu sued, C86 & 8 — Bf 8 woe Gs Intern, See. de) 1847. 1. 7” te” we”. te 6 
s 50 6s, ‘33, sTd..... : . a 3 103 Intersta Nat G oe 66 76 
% %8 & Gen rets,.... 90 84 A oo oe oe 100 . 1 1031 at Gas 68,’36.103 103 103 - 
.% Spiegel May Stern pf. 18% 17% —- % 400 80% 57 Atlan Plywood Stys, "43. 57” alll — ool ed tis 89° "79" Interstate Pwr Ss, *S7.. 86% Bait Be” 1 1% 1B 
 ensae ; ; - 84% 7 57. +1 ' 
5a” 36” Stand Invest cum pf.... 41% 40% 41% — > = 102 101% BALDWIN Sel Ss Saterente Fa -s.2° 13% 72 72% — i, oa Te 
1 Stand Motors .......... x %* 10 99%, EE 1008 6.0. OS GD 89” 79 1 cvateee © 8 i, 3. ee 5 : 
38% 241, Stand Ol of Ind (2)... 25% 24 24% — % 44.300 23 107" 10344 Bell Tel of Can re ee 22 | 83 Invest Go of Aim, ® Te 19 8a Bae “he 
E 15% Stand Oi of Ky (1.60). 17% 15% 16, — 1% 1 | eT Do 5s, B, 1957 107 106 + % 8 106% | 79 44% Deter a ttn oF -2 ete £ 
Z3m 35% Stand Ol of Neb (2).. 24% 2414 24% — § 1,100 ..- | 107% 103 Do 58, C, 1960... ...... Saat oe 6 ae ee 5e.A, SS rete & .. 
621, 42% Stand Oil of Ohio (2%) 46% 42% 424 — 4% 550 41 99 Beneficial Ina cv és, *46. 90 08 107%, + % 29 107% | 96% 93% Do 5s, 1961, B. ‘ot Be 95% + % 16 95% 
198 a3 Ee a rrr 103% 103% 103% — 1 2. 103 10014 Boston & Me RR 68,'33.102% 102%, m .. 14 98% 9814 891, lowa Pub Sve 5s, ‘57. 38 97 sem + 23 95% 
3: 32% Stand FD) L (2)....-- = = 33% att 309 3% s b+ as 8, J-J, 1961..... 97% 96% 97 + & mi eax 101% 101% 1a” 5lgs, 1959 ** 10147 101 A +1 77 no} 
patna sess 32 rmin, El 4%s, ’68 97 96 owa Pr & Lt 4%s, 58, A “je 
1 Tie OE OM ccccckccee. 98% 98% 98% — 1 50 954 Birming Gas 9644 — 1 30 96% - % 95% 6 + &% 
“2 5s,’ a 
en 15g Do pt (3) ibe si 15m 1,000 134 10S% 103 * Buffalo Gen EI'5e, "56. .105% 10% 1038. * ae 1Ellh GAMAICA WA fie" as eee 
sheath eaeee A 1, . . , - s 
17% ise Stein (A) & Co (1.60). 15, 14% 14% file 102% 98% CAN NAT RY 4i4s, '56..102 104% 101 ‘Doses. Sy bein “Toatd 103 =, | 
116, 4° Stein Commetis, Ine... Si 6% 6%. i 300 iit Do 7s, 1935. Tit 10% tok — % 5 tho nian | 
ames (EiNge) .-------- 3% 3%— % 100 .. 102% 98h Do 448, 1956. 25 110 104% 104% KANS 6s,"2 
7% 18% § 2 Bot war Car. ++ 19 a ' 1% 4,300 21 se 8 82 Capital “Adm 5 FE 87 ae ; = tb 108i iol” Kans Gas a Ea Gs, 2002.108 108 108 9 
cece ° 1 ; apitol Adm 5s, °53 4° 86% 94 Kansas P , a 
28 18% Do(ur)....... . 24 24 24 300 104 sot Carolina P xw. 8 83 83 — 3 19 wr 5s, '47, 101 100: 
- & L 5s, ° 95% 95% K - i. pe 
40% 36 36” gan 1 Inv a a 36% 36% 36% 100 36% | 101% 95% Caterpiliar AD he il ¢ if 104% 931 904 Kelvinator, é. Se us ‘36 $6 "3% 99% 
Rae ae , 1 
4014 33 Swift “interna (3)... -. 35 «32% «32% — 2% a °° ioxtg 99 t cent is F es ta: saa «oe 98% .. “ao 101 98 Kentucky Ut H 5s, "61.101, 100% 101 
30% 261, Swift & Co (2) 7 «(net 2 . Sve 5s, G,"68.102 101% 102 1 4 9 Do 5s, 1969 100% 109 
8 Syracuse W Mch, B..... 4% a" “a— % “00 $a bait cone itt iet : Par 96% gett gett +°% 58 83% | 102% 90 Koppers’ Gas Ci 58,43 ‘se & 
a . 4 », « i a, o —_ 
14 7 7 TAGGART CORP ...... 8 7 7 1% 600 a Ss Eee a on oo” ait 92 5 Brie jot "Cate Bo Sis, 1950 | eediees ang 1 wmz_¢ & 
ee e ’ ye 344 - 
=. 2 Taylor oan Oi 454 43 44 — 1% 500 42% 96% 93 Cent Pwr & He = 7-101, 181, 101 + iy 20 100% % Kresge 5s 1945.00. 101g 10144 1018.” =~ 36 
= Zoates Sema (7% hs oe B1” 70% Cent Pub Sve Sue, 49.. 75" Tag mG las fa 101% 99 LACLEDE GAS 5%8,'35.1 
© Sf teak Mughes (o0c) 0 TRH TS B20 Se | ti% 38" Cent itn Ele 50, 48 1h Me UG & Me Tey | on” 62 Varatan Gas Os, 135 wor og 100% 4 100% 
& Greece. 2B yi BT ge am Sere See Sy Bat Spin LER cr aera Bee ee Meu imo cin 
1, ‘en L 5s, * 61 Lexing ~ 
12” 12 Tobacee ‘See, Lid... ** ag” a9” a9”: of SS :- — se Pneu Tool 518 Me oO" 85 8S a 60 96% 30% Lib, MON & Tab Ss, 42. 99 . & : 2 
4 4 Tobacco Sec, D a; = a 300 _ = ou R s 58, '27, ctfs.... 65 62% 64 f 35 85 | 106% 102% Long Island Lt 6s, '45. .. 108%, 106 net, + % 67 93 
50 44% Todd Shipyard (4)...... 45% 44% 45 —2 1,200 44 A 5 Bye Elec 448, "10, A 94% 94 94 = | 105° 101° ioe Ang G & KE Se, 6i..105" 105 105” > ii 8 106% . 
110 108% Toledo Ed cum pt (7). -110 110 110 +1% "10 Ye 71h. 61% Clear cabot ued 102% 1 sf ‘ 100% 96 Lone Star.Gas 5s, '42.. 97% 97 05 + 1% 5 
8 3 "1% 6% 6% — 1% 2,000 110 e0 2% Cnet : men Sie. 8 49 x. 73°) 73" + # 13 102% | 103 96% Lou Pwr & Lt 5s, ‘57. eet 102 oni ae 2 97% 
13 8% T Th : eine St -— 85% 85% . 72% | 93 90 Lukens Steel 8s, 1940 “i > 4h = 93: 102% 
a4 x 4,800 6% oe 81 bao aaenes 87% 87% { 2 t ee = + 1% 2 
13” g o% 5% — 2 12 3% S poke Cities sservice 8 5s, 1950. : 57% i iB 3.20 i | 95% 90% MANITOBA PWR 5% 
aa .; a .. | 6 S% Do 58, CO .......eee. 4, 7 ae | : 
12-72 Tung-Sol L (1)......... 8% 8% Fy ~ 4S 4% + FE TK ‘ig, cekae 63 58 s% . 384 62%, | 57 o men 67s ua: BEB Ss 
wes Z . as 42. 70%, 63% 67 "4 . 514 20% Manitoba P {951 és 18 
214 UNGER FIN 89 80 3 . i “Sys. 1951 
Satie cone. a a a os same ang | SORES PL ae ee ee ee mek iy 
. ’ 193 73% 954 95%, Met Gileas -«++ 102% 101% 101% — ’ "'™% 
, mn 4s, 1 113 1011 
971... 95% 95% oe 30 95% 
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Transactions on the New York Curb auchange—Conti tinued 




















7 
Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s | Range, 1931. et Wed.’s 
High. Low. High.Low. Last. C h’ ge. Sales.Close. High. Low High.Low. Last. Ch’ A Sales.Close. | High.Low. High.Low. Last ch ge.Sales.Close. 
a a ee ee staah tot so” sot tat | Sok | ge os ‘RELIANCE MAN, Se.'54 63 97% 8; 2. | GON AS Meat News Dekoe “t. 4 45 a38 
States Pet 64s. § s 5 . ; , 
100% 100 Mid West Ut thes. “3i * 100 100% 100 \ 1 76% 60 Roch Cent Pwr 5e753.& ton 65 70% + % ‘80 .. | 97% 95 West Penn Tract’n 5s,°60 97% 9714 97% . 24 2 97% 
1 98% Do 5s, 1932 oi 1 se iy 27 100% | 96% 92 Ryerson & Son 5s, 1943. 92 92 92 9 9 | Ra | R weet Texas Util 5s,A,‘57 90 871g 88%; ly = 159% 
93 Do 1933 1 37 97% 4 sconsin P&L 5s,'56,E. 1034 10314 103% i 
9714 92% Do 5s, ‘35 (s 7) 25% 25% 95% Shee 109% 109% SALMON RIV P 5s.'52.109% 109% 109% » 3% 1 | 103% 101% Do 5s, 1958, F % 103-103 — 4 39 
97% 92% Do 5s, 1934 4 96%- % 36... | 106 79% Saxet Co 6s, A, 1945... 91 87% —32 191 86% | 106% 104% Wisconsin P S 6s,°52.A. 108% 106% 106% : 1 
9714 92% Do 5s, 1935 36 95% 9%— % 24 96 | 53 32 St Louls Gas & C 6s,'47 38 32 32 4 21 105” 10114 Do 5%. 1958, B 104%, 104% 4 10 
10514 101% Milwaukee G Lt 4%8,"67.105 104% 1047 % 6 105% | 10245 94 San Antonio PS 6s,B,'58.102 101% 101% y 80 101% 
95 89% Minn Gas Lt 4s, 1960. 94% 93 93 # * 944 80 54% Schutte R E 65,19 935. with- nage . a FOREIGN BONDS. 
8 91% Mi Pwr & Lt 4%.’ o com stk 
28% 934 Miss Pwr & Li 5s, 1957. 97% 31" 971, iQ 123 96% 90 85 Seripps (EW) Sys 1943 30” 88% — 1% 22 88% 90 78 BADEN 7s, 1951 83% 82 82 1% 14 79 
98 91% Minn P & L 4} S. ‘78 (s 3) 97 97 97 , 5 ‘ | 63 Servel, Inc, 5s, 194 78% 76%, 76% 1 10 ‘ 80 55 Bogota Mtg Bk 7s, '47.. 58 554 55% 4% 9 54% 
eet 96 Mine River FC 6s, 1944 98% 97 HY i% 18 96 | 105% 100% Ghowtsiena W 4 & r 5s,C Sas Lor wean : 35 55% | Do B 7s. Ts new... 58 56 56 of ; on 
9 > ex war 3 c -* uenos res 7s, 1 om 52 52 27% ‘ 
105% 102 Mise River Pwr 5s, 1951. 105% 105% 105% ae 7 98% 92% Do 414s, 1967, A. 98% 97% 97% Ig 91 or 97% Do , 194 82% 60 60 25 65 58 
101 99 Monens war 8, Fae — = % 3 at B+ B. 3 ne tee. oe! ses A 1, Be | ' 2 2 Bo, . 101 100% Bn ster & w 6s, *40. .100%4 100% 100% 2 
irasaarllgeonanad — . 97% 93% Do 44s. D. 1970... 87% 9TH 8TH + He 112 97 80% 65, CENT BK GER 6s,B,'51 78 77% 17% + 1 45 78% 
103% 101% NARRAG CO 5s, A, '57.103% 102% 102% % 28 102% 98% 92% Do 4%s, 1967, A (w p) 98% 98% 98% .. 5 .. 801, 67% Do 68, A, 1952...... 78% 78% 78% \ 1 78% 
77 70 Natl Elec Pwr 54s, 1978 714% 70 1% a > “en a = Me wae 10am eam 101 : 99% 95 Chile Mtg Bk 6s, 1931.. 8744 95% 95% h 134 91% 
70 48 Nat Food 6s, 1944 67 67 6 2 | effi! s . 8814 55 Cob Ag Mtg Bk 7s, '46.. 65 55 5 14 a 
107% 100% Nat P & 1. 68, pias. A..104% 104 104 % 28105 | 95 86% Silica Gel 6%s, 1932..... 38% He 86% — 7% oon a =a ae... "66 56 “ i 58 
93 87% Do 5s, 2030, 1, 88% 88 2 124 86% | 54% 35% Snider Packing 6s, 1932. 41% 41% 41%— % 1 39% 87% 79% Com & Priv Bk 5%8, ‘37. 83% 82% \ 56 80% 
78 66% Nat Pub Serv * 1978 wie sed 7O% 1 = bt | 106 99% —_ — Pow & — 104% 1054 % 84 104% 107 100 Cub T ist & ref 71s,'41.101%4 100% 101% 7 101% 
99% 97% Natl Steel 5s, 1956 eRe es 
904 96% Nat Tea 5s, 1935 99% + 5 99% | 95 South Car Pow 5s 1957. "Oat 946 +1 1 .. 100 DANISH MUN 5s, 1953. 100% 100% 100% 4 2 
11114 108 Neb Pwr, A, 6s, 2022 1g ai 111% 1114 % 10 105% 102% South Cal Edison 5s,1944.105%, 104% 105 + % 7 104% | 102 994 Do 5%s, 1955 . 10114 10034 101 4 7 101 
80° «6©60)=Ss Neisner Bros "4 oe +1 ie | 105% 103 Do 5s, 1951. .. 105% 105% 105% + % 15 1055 80° 6914 Danzig Pt & W 6s, 52 75° 114% 72 —1 11 
93% oo Nevada Cal = * 1966. 92 92% a1 “ - \% - 8% 106% 104% = + a 105% ice 105% a = een 101% 98 Denm’k Mtg B 5s, '72..100%100 100 + % 7 100 
94 w Eng G c Ss + , 4 8 
94 ie Do 58, 1950... 81 938% + 1% 787 93% | 95% 90% South Ca?  F bs. 1937. 95% 95 9%+ % 62 95 83 63% ERCOLE MAR 6%, °53 73 73 13 1 5 
95 88% Do 5s, 1948 94 92% 94 % 76 93% | 96% oon Do 4%s, 1 96% 95% 964+ % 67 96% 90 8212 Europ Inv Mtg 7s,'67,C 87 83 83 6 2 
94% 90 New Eng Pow 5i%4s. 1954. 92% 90 2 44 8914 | 103% 99% Do 5s, 9st Ehniees — 103 103 15 99% 9914 Euro Mtg & Inv 7%48,'50 99% 90% 99% \& 6 
8814 84 Do 5s, 1948 on = 2 a 3% 49 82. | 82% 63 — yy G 6s, 1944,x . 84 65% Europ El 6%s,'65,.ex war 73 72 72 7a 22 72% 
; y 4 ' ‘ ; 
m2 76 NT & For in, 5¥4s, ar Ao” 0° go. 3 | 8 os Do ts, 1944. 74% 65 69% — 5% 47 62% | g1 73 FARM NAT MTG 75,'68 73% 73% 73% — 5 4 
100% 93% N ¥ Pwr & Lt 414s, *67..1 995 100 % 171100 | 82% 63 — Do 6s, 1944, x p. 73° 71% 73 +1 10 .. 95 90 Finland Ind Bk 7s, '44.. 94. 92. 92 +1 51 
sees - eo = = oe = ios? = ta t é 10107 | | (Sie be Sauipe a Tel aie, a1 os 93% ++ +s : 93% 82% 75 Finl’d Res Mtg B 6s, '61 82 82 82 .. 36 
or Ser 5s,'66,C.. ¢ hes | wes Prod > 
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104% 99 OHIO EDISON 50, 1960. .1045% 104% 104% : "35% 75% Stand int “sa @ 3 ~~ 84% 77 Hanover Sred 6s, i949 791, 79% 19 2 & 
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(d) A committee on_ international 
loans to work in close liaison with the 
League’s Financial Committee. 

(e) A committee on cartels. 

(f) A committee to reconsider the 
question of a convention for a tariff 
truce. (In this connection the commis- 
sion urged the governments to conform 
to the principles of the convention sub- 
mitted to them which failed of the re- 
quired number of ratifications.) 

(g) A coordination committee, which 
is especially entrusted with the task of 
framing a protocol of economic non- 
aggression, pursuant to M. Litvinoff’s 
suggestion. This committee will also 
consider, preferential tariffs to compen- 
sate wheat preferences. 

Olbserve that the League Council has 
approved the plan of a farm mortgage 
ctedits bank and has named a committee 
with a view to its institution this Fall. 


THE LEAGUE COUNCIL 


HE League Council met on the 18th 
(sixty-third session) and started 
off with a great achievement. The 

representatives of Germany an@ stria 
agreed that their governmenfs should 


suspend negotiations looking to an Aus- 
tro-German customs pact until after the 
World Court shall have rendered an 
opinion as to whether or no the proposed 
pact is compatible with post-war treaties 
and further until the League Council 
shall have acted upon this opinion. 

The Council unanimously named Ar- 
thur Henderson, British Foreign Secre- 
tary, to be president of the coming dis- 
armament conference. It adjourned on 
the 23d. 


THE WHEAT CONFERENCE 


HE London Wheat Conference, which 
met on the 18th, faced, and knew it 
faced, an almost hopeless task. The 

two grand proposals toward ameliora- 
tion were that of limiting acreage sown 
to wheat and that of an international 


quota system. The only great country 
favoring limitation of acreage is the 
United States. On the other hand, the 


only one of the eleven delegations in the 
conference disfavoring the quota system 
was that of the United States; but Amer- 
ican disapproval was lethal to that proj- 
ect. Moreover, it would seem that Rus- 


sian acceptance of the quota system must 
presuppose a Russian quota based on the 


maximum pre-war export. The quota 
plan which received main consideration 
was one formulated by the Poles. Of 
course it contemplated price fixing by a 
central board. 

Ah! the Russians showed themselves 
far more difficult than as _ indicated 
above. To be sure, they were friendly 
disposed to the quota idea “in principle,” 
but with “reservations” quite nullificant. 

They would not hear to price fixing, 
an essential feature of the Polish plan. 
And the Russian quota must be based 
not on Russia’s maximum annual export 
prior to the war, but on her pre-war posi- 
tion as a wheat-exporting country rela- 
tively to other wheat-exporting coun- 
tries. Now the average annual wheat 
exports of the five chief wheat-export- 
ing countries for the five years prior to 
the war were: Russia, 4,672,800 tons; 
Argentina, 2,452,800; Canada, 2,227,200; 
United States, 1,600,000; Australia, 
1,226,400. Furthermore, “the agreement 
on quotas must rule out any separate 
agreement between any exporting and 
importing grain countries.” That is, it 
must rule out just the sort of agreement 
between Great Britain and the Domin- 
ions that is desired by the Conservative 
party of Great Britain and by the Do- 
minions. 


Further still: 

We fully adhere to the proposal of 
some delegations on the distribution of 
wheat exports by months and quarters 
in the course of a year. But the confer- 
ence must recognize, on the other hand, 
that, in so far as wheat represents one 
of the main sources for covering our lia- 
bilities in connection with our imports 
and in view of the exceptional financial 
regimen established by international 
banking and capital for the U. S. S. 
adequate credits for the financing of 
those quantities of wheat which in con- 
sequence of the agreement may be kept 
in stock within the ." S. S. R. must be 
guaranteed to the U. S. R. The wheat 
stocks in the U. S. 3. R. in this connec- 
tion can serve as security for credits 
granted to the U.S. S. R 

Yes, indeed, the Russians 
themselves difficult. 


showec 


The conference ended on May 23 with 
absolutely no achievement, unless one 
chooses so to designate the appointment 
of a committee which is to set up a bu- 
reau for gathering world statistics on 
wheat production and consumption. It 
is to be observed that already such sta- 
tistics are being gathered by competent 
lobbies, such as the International Insti- 
tute of Agriculture, the League of Na- 
tions, boards of trade, milling associa- 
tions, &c. The setting up of this com- 
mittee seems to this a nauseating 
specimen of “save 


writer 
face.” 
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Banking Statistics—Brokers’ Loans—Gold Movement 























Statement of Member Banks Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks 
PORTING MEMBER BANKS IN LEADING CITIES 
(Millions) (Millions cf Dollars.) 
—— All Reporting... ———Chicago.——_— M 27, May 20, M 
May20, May13, May21, May20,Mayl13,May21, Loans: 1931. 1931 7) 
Loan 1931. 1931. 1930. 1931. 1931. 1930. oO Oe ori Pee 2,969 .025 $3,565 
On securities. #461 7 ,046 13 $750 $735 $899 All others pei si a AG anmenenoes wie kn % 183 $3,028 2'363 
All other..... . 7,924 7,879 8,484 * 548 hee. ) ees | ee 
Total ........ $14,905 $14,925 $16,806 $1,291 298 "$27 277 $1,504 i 2-5. ch Caan emmuaaeeurtases $5,152 $5,266 $5,928 
u''S “Gov secur. $3,947 $3,975 $2,842 $330 $382 $163 | Investments: 
Vv. secur. , 
Other securities. 3856 "3.875 3.013 _"24_201_ 220 | United States Govt. securities......$1.g95 §1.478 $1.07 
WR evidences $7,803 $7,853 $5,855 $614 $673 $384 : ? ee ian cae 
Tot. loans & inv-$22.708 $22,778 $22,661 $1,912 Fi,950 Fi 8s Tatal MVOOtGES « ocknc0scsvs ores $2,663 $2,659 $1,975 
Res. with Fed. Loans and investments—Total....... $7,815 $7,925 $7,903 
Reserve banks. $1,834 $1,835 $1,757 $188 $178 $186 —-- 
Cash in vault 213 1 8 13 | Reserve with Federal Reserve Bank. "$867 $815 $730 
Net demand dep. 13,757 13,777 13,388 1,247 1,225 1,269 | Cash in vauit ..........-.-ccceceeencs 48 45 57 
Time deposits. . 7,409 7,398 7,132 660 639 544 | Net demand deposits................. 5,818 5,869 5,508 
Govt. deposits. 64 121 51 4 aie errr ee ,251 1,248 1,388 
Due from banks. 1,724 1,839 1,187 231 197 111 | Government deposits ................ 9 16 18 
Due to banks.. 3,670 3,848 2,825 351 383 ee: Se OO ere eee 78 88 96 
Borrowings from RS Pere eer er 1,178 1,227 927 
ed. Res. banks 28 22 43 1 1 i Borrowings from Fed. Reserve Bank. ... ae 15 


in Reporting Centres 











Debits to Individual Accounts by Banks 


(Thousands) 
| No.of ,-— Week mepes- — 
| Federal Reserve Centres May 20, Ma Ma 
District Included. 1931. ne ay 21, 
| 1—Boston 16 $494,453 fee os $588,893 
| 2—New York 14 6,407,507 5,835,222 8,435,035 
| 3—Philadelphia 18 517,570 442,720 561,075 
| 4—Cleveland 25 599,048 556,351 753,147 
| §—Richmond 24 272,900 251,866 298,795 
| 6~—Atlanta 26 223,631 198,143 249,898 
| —Chicago 38 1,251,743 ’ 035 1,599,719 
| 8—St. Louis 16 243,357 258 298,848 
| 9—Minneapolis 17 142,602 133,132 181,293 
10—Kansas City 28 265,366 247,033 340,037 
11—Dallas ; 17 159,807 133,583 196,184 
12—San Francisco 27 721,616 646,427 834,685 
| Total 266 $11,299,600 $10,204,575 $14,337,609 
New York City 1 6,049,161 5,514,257 7,997,939 
| Total outside N. Y.C. 265 $5,250,439. $4,690,318 $6,339,670 

































































































Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Conditi M 
RESOURCES ened Fed. Res. ms - ¥, — _ Fank = a Gold ‘ode tee 4 — F. R. Notes Due Memb’rs Ratio 
_ in 1981. ; 1981. > 1930. — = 1 District. Reserve. Discounted. Gov. Secur. in Circulation. Res. Acct. &c 
Gold with Fed. Res. agents.. $1,792,364 $1, 790, 864 $1,596,714 $386,919 $386,919 $258,594 | Boston ............ $214,404,000 $10,627,000 $46,181,000 $15,738,000 $139,283,000 82.3 
Gold redemption fund wit BY WOE: 00005000 1,192,331,000 999,000 145,170,000 273,231,000 ,960,000 92.6 
ey, ey 32,514 32,514 37,857 13,092 13,092 15,006 | Philadelphia ...... '641,000 18,930,000 49,353,000 147,332,000 145,015,000 88.9 
: Cleveland .......... 308,274,000 13,454,000 62,693,000 191,761,000 "335, 83.8 
Gold pees, seeenemy against Richmond ,821, 18,214,000 29,983,000 73,291, 61,865,000 68.7 
oO ace ape $1,824,878 $1,823,378 $1,634,571 $400,011 $400,011 $273,600 | Atlanta .. 142,692,000 12' 356,000 20,702,000 127,409,000 57,694,000 80.7 
Gold seitheanns fund with Chicago . ,660, 11,940,000 81,128,000 229,591,000 322,060,000 87.4 
Federal Reserve Board..... 579,154 583,418 685,513 224,103 += 188,283 © 214,517 | St. Louis - 104,434,000 7,051,000 25,442,000 72,621,000 = 74,283,000 76.2 
Gold. and gold certificates encore 91'928,000 10°706:000-«33;780,000 © @sBIT‘00D «1832000 68:3 
ansas Ci 925, 706, ,517, 932, 68.2 
held by banks............... 855,241 816,491 787,226 += 568,217 534,986 477,101 | Hansas City ....... 32 oan oD 928’ obo 33339 obo $3'b0n ee'ersome oe 
Total gold reserves........ $3,259,273 $3,223,287 $3,057,310 $1,192,331 $1,123,280 $965,218 | San Francisco ..... 295,692,000 9,161,000 48,992,000 — 164,279,000 —-182,753,000 85.9 
Reserves other than gold..... 173,241 176,615 163,519 61,543 62,271 53,779 
Total reserves ............ $3,432,514 $3,399,902 $3,220,829 $1,253,874 $1,185,551 $1,018,997 Foreign Bank Statements 
Non-reserve cash ............ 70,73C 75,046 67,210 18,538 22,040 16,528 REICHSBANK 
Bills discounted: H SBA} 
Secured by U. S. Govern- a 101.748 ener ~— 97.003 (Thousands of Reichsmarks) 
ment obligations ........ 50,489 49, re ® , . ,262 * S +May 15 , : P 
Other bills discounted. ||: 102.363 99.001 -«:145,303 «= «12'432Ss«11'599—s«15,565 miey,  tagrS fier tage tgs 28, tMay 28, 
Total bills discounted..... $152,852 $148,876 $247,046 $26,990 $27,771 $52,827 | Reserve In forciom ourrencies 2,870,420 eC eT Te ne me 4 
pi ponent Lt ee Bennet. 124,501 131,007 175,560 27,454 30,324 47,325 Bills of exchange and checks 1,430,498 1,417,420 1,686,307 1,815,643 1,456, 250 1,519, 662 
ilver and other coins R 86,171 175, é 676 67,772 
_ eee soos Sa APR HEHE gh | Notes cm other banked B 
Fite eae @ . ’ ° ’ ’ s its aa E & Se 2 53, 
Certificates and bilis.......: 487,056 487.104 244,868 118,767 118,767 (90.182 | Investments... 02710 102/981 © 102,869 © 10a.6as te Base 
; PR aye re a ak aaa Tr sse' ‘ A 491,195 461, 5 
Total U.-S. Govt. securities $598,348 $598, 536 $529,770 $145,170 $145,170 $179,048 aes ie ete 3,751'395 3,909,909 4,076736 4,340167 36onoo 4.0Le oo 
Other securities ............. 768 6,400 me =— 4400 Other maturing obligations 374,394 279,419 "382/741 55,468 (453,108 680,188 
Tota! bills and securities. $876,489 "$879,186 $958,776 $200,373 $204,015 $283,600 eo eee i i El Ge, El 
peg ee Sere oo..---- 15,463 16,492 19,054 4,772 5,597 5,610 *Cable report; subject to revision. tAs reported in the official] Reichsbank statement. 
Uncollected items ............ 451,313 512,172 564,916 125,136 137,370 154,873 : 
rT 58,580 580 58,671 15,240 15,240 15,664 BANK OF FRANCE BANK OF ENGLAND 
All other resourceés........... ws 19,393 __ 19,130 12,194 5,929 _ 5,649 4,299 (Millions of francs) (Thousands) 

902, ,624,093 $1,575,693 $1,499,803 May 27, May 20, May 
pune _... $4,925,181 $4,961,207 $4,902,359 $1,624,093 $1,575,693 $ May 23 May 16, May 24, | lox 4 ay, 2 a) ae 
Faced Reger, notes Im ac coud a ey i | Saino i, ae ne nea 

: , 1,465, 273,2 F 184, ce) wii. i-taeeed dee 55, 43,802 | Public deposits F : 
piual circulation A $1,551,808 $1,551,458 $1,465,867 $273,231 $268,054 $184,330 Sight bal. abroad. 5'650 5 574 6.878 | Private deposits... 88580 90’ bet 
Member bank—reserve ac- -" ot. _— bought Bankers’ account.. 54,760 56,633 58,963 
eR 2,424,670 2,410,799 2,346,798 1,065,960 1,014,940 990,889 road .......... 20,480 20,562 18,668 | Other accounts. 1820 34,025 = 35,906 
Government ..............-. "19/267 15.445 | 49/771 27465 2'026 15,225 Com’! bills, France 5,324 4,748 8,774 | Govt. securities.... 31,214 31,879 45,577 
Foreign bank ............. 7 396 5727 387 3634 1.965 1.787 a. one —. 2,770 2,840 2,621 Discts advance 5 eiaas 7} — 
1 é : f egotiable bonds o iscts advances % 98 5, 805 
2 ee tite a_i ta aa te | Mag et nee age ae | Eur oe ee uae 
ae Ht. $2,471,105 $2,452,524 $2,420,849 $1,081,501 $1,029,082 $1,016,951 reulation ........ r i :90 eserves: A y 1985 
pedaenn Gwatlability items. 442526 497,812 ‘548,376 118,537 (127,840 145,614 | Credit cur’t accts. 22.775 22.319 18,775 Bullion tek: 078 151,205 158,116 
Capital paid in..... aoe 168,428 168,476 170,515 65,456 65,445 66,202 BED ovcsvccesees 86% 55.83% 48.84% Prop. res. to liab 53.9% 56.4% 57.3% 
ae aN 274,636 274,636 276,936 80,575 80,575 80,001 | Bank rate .. 2% 2% 24%% ' Bank rate 16% 24% 3 
All other liabilities. . 16,678 16,301 19,816 4,793 4,697 6,705 
Total liabilities.......... $4,925,181 $4,961,207 $4,902,359 $1,624,093 $1,575,693 $1,499,803 | —___—_—_ ig 
Ratio of total reserves to de- BROKERS’ LO AN S 
posit and Federal Reserve = Sad 
note liabilities combined.... 85.3% 84.9% 82.9% 92.6% 91.4% 84.8% | NEW YORK REPORTING MEMBER BANKS 
ee meng med on bills | 7r 7 
Ppondents en COFre” 381,570 «383,698 «= 461,853 +—«:123,777+=«125,905 159,677 | 
GOLD MOVEMENT BROKERS’ LOANS 
Week Ended May 27, 1931. | (New York Reporting Member Banks) 
Imports: Soe Dollars) | 6} 
From Argentina ..... . $20,000,000 Ac-. Town Oth- — 
naan cay Latin-American 328,000 | 1931. count. Banks. ers. Total. mand.Time. | 
| May 27....1,191 207 176 1,574 1,234 340 | 
From China 142,000 | May 20....1,270 185 176 1,631 1/292 339 
| May 13....1,360 159 152 1,671 1/337 334 * 
Total ...... $20, 470,000 | May 6....1,293 213 193 1,699 11353 346 5 
apr 300 0 don Tee Tae oe 
. . . pr. ee « 4 ‘ 
Week Ended May 20, 1931. Apr. 15....1,324 286 239 1,849 11487 362 | lw ” 
Imports: | Apr. 8....1,277 300 245 1,822 1,453 369 « w 
From Colombia ........ $3,241,000 | Apr. 1....1,391 258 226 1,875 1,506 369 < < 
Chiefly from ania American ar. 25....1,414 260 234 1,908 1,517 391 _ a. J 
osumvies ..... 363,000 | Mar. 18....1,373 294 246 1,913 1,502 411 re} 4s 
—__—___ | Mar. 11....1,236 293 290 1,819 1,411 408 16 8 
Total .... $3,604,000 | Mar. 4....1.316 210 264 1,790 1,392 398 | : 
Byports: Be Bo tds ie He tee rage a | | : 
eb. ey © b . | : 
gf S| eee stomp 8 ie Pe Pe 8 | [2 g 
eb. ooo oks ° . ba 
RESERVE BANK CREDIT AND Jan. 28... .1,089 328 317 1,734 1,303 431 > a _ — — i3 Oo 
| Jan wee 1,757 1,312 445 = i FOR ACC UNT OF - 
BELATED ITEMS | Jan: 14°:::1132 343 344 1820 1/374 445 | |S i THERS 5 
(Millions of Dollars) Jan 7....1,206 315 358 1,879 1.422 457 a { oO 
—Net Change Since— | May 28....1,777 988 1,257 4,022 3,380 642 f’'E FOR ACCOUNT 
May 2. “ta “iboo." DISCOUNT RATES OF CENTRAL BANKS 2 il TOWN BANKS — 
Federal Reserve Present Date Previous ll ~~“ cn 
Bills discounted ...... 153 4 System: Rate. Established. Rate. “A / 
Bills bought ... _— oo |S 51 WE Scans ckews 3 2 ay 7,1931 2% lA ” 
U. S. certificates... 598 —1 + 68 ew Yo /) 1% May 81931 2 we 
Other Reserve Bank : Philadelphia ...... 3 May 7,1931 3% 
credit ...... 10 = ae eveland .......... 2% May 9,1931 3 
Total Reserve Bank | Richmond ......... 3° May 15, 1931 34 * ene 
credit 886 ae a 0lUlC 3 Jan. 10, 1931 
Monetary gold stock..4.795 +23 +279 | Chicago 2% May 91931 3 
Treasury currency ad- 5 421 | :. ee Toe-F 25 May 2 = : 
juated .....-...-.--- = Minnea sere ept.12, 
aeons in circulation. 4 634 5 +143 | Kansas’ City 2 hehe. 3 ay 21, 1931 3 
Member bank reserve Re im SReee 3 8, 1 
balances ....... . +14 +78 | San Francisco . 2% May 22,1931 3 
Unexpended capital Mneteme ......... 20 May 15,1931 3 
funds, non- auenee So dca aenen Ss Jen. 2 4931 2% 
deposits, &c. . +1 — 13 65866-70500 5 Oct. 9.1930 4 
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The latest copy of The New York Times is on the desks of thousands of bankers every day. It serves many useful purposes 
in a bank. It has no equal for the completeness and accuracy of its news, or for the scope of its news reports of every 
topic affecting finance, business and commerce. It is thoroughly read by one or more officers. It is usually referred to 
many times during the day. Bankers use The New York Times: 


To Watch the Trend of Finance and | ‘To Get Foreign Financial News— | To Get News of Business and Trade in 
Business Bankers recognizing the interdependence of Federal Reserve Districts 
The New York Times carries more financial and nations read The New York Times cables, fre- The Times special dispatches o1 e08. enn- 
business news than any other newspaper. Bankers quently exclusive, from foreign capitals to get ditions in the twelve Federal Re Districts 
read it attentively to learn of economic develop- the background for many of their own problems. are a valuable feature of the Sundav edition. 
ments. Its market reviews have clarity and Bankers follow them closely. 


authority, and command the utmost respect To Get Advertising Information— 


The New York Times prints far more financial | To Survey Primarv Markets 

To Watch The Times Index of Business advertising than any other newspaper in the 
) pap 

Activity world. Bankers read The Times to acquaint 


The Times full reports of all Pr Markets 
are read for news of price trends, c1 and other 
The Times publishes weekly five indexes of busi- themselves with the offerings of responsible sada: 


ness activity in key industries—on houses. The high standards of acceptability of 





‘ , The Times as well as the unequaled volume of 
Tuesdays—Automobile Production + cre 6) Ge 8 qualed volume 


Wednesdays—Freight Car Loadings its advertising make its columns the most | _ : 
Thursdaye—Steel Production thorough and reliable source of information The New York Times 
Fridays—Electric Power Production ae "i . Times Square, N. Y. 
Saturdays—Cotton Cloth Output lo Get Fullest Reports of Important | A ee iat it -P 
The composite chart of these five series is printed News-— cover a subscription for the 
on Sundavs. The New York Times is in a sense a national edition for in the name and address 
newspaper. It devotes more space to national pen Salem. (Please Pri 
P 7 ; tl : events than any other newspaper. It prints in nities 
lo Get Securities Quotations full documents of historic importance. It is a 
Often a customer asks about a bond or stock source book for bankers who follow events of 
not listed in local newspapers. The New York political, economic and financial importance. 
Times carries complete New York tables of It covers thoroughly the news of national events 
the New York Exchanges and unlisted markets. happening during the 24 hours preceding pub- 
It also has stock tables from other markets. lication. 


Che New York 


Subscri ption Rates 


By Mail, Including Postage 





hos ay ; Canada, U. S. Possessions and om A 
To the United States Territories To Other Foreign Countries 
Edition 1Y¥r. 6 Mos } Mos Edition 1 Yr. 6 Mos. 3 Mos. Edition. 1Yr. 6 Mos 3M 
Daily and Sunday $15.00 $7.50 $3.75 Daily and Sunday.......$18.00 $9.00 $4.50 Daily and Sunday......$32.00 $16.00 $8.00 
Ween av.. 10.00 5.00 2.55 Weekday......... -.. 12.00 6.00 3.00 ‘ 20.00 10.00 5.00 
Sunday 5.00 2.60 1.40 Sunday... csecesceeee 600 3.00 1.50 Sunday..... 12.00 6.00 3.00 
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